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THE WEEK. 


Somewhat better retail distribution has followed improve- 
ment in temperature, but it came too late to recover any 
large part of the tardy season’s injury to spring trade. 
Quiet conditions are noted in practically all lines of wear’ng 
apparel, with the oxception of specialties, such as tan shoes, 
that cannot be delivered with sufficient rapidity. Operations 
for future requirements are carried on with caution, and this 
disposi‘ion to avoid excessive commitments will do much to 
reduce the number of failures. Some improvement in col- 
lections, particularly at the South and West, will also 
strengthen weak concerns. The percentage of idle factories 
has increased, especially in textiles and footwear, and a 
change in style has rendered unavailable much silk 
machinery. Structural work is increasing, but dealers had 
accum jlated large supplies of building materials, and prices 
lack seasonable firmness. Commodity prices declined 
slightly during April, Dun’s Index Number falling from 
$102.482 to $102.208. Foreign commerce at this port for the 
last week showed a decrease of $2,001,813 in imports, as 
compared with 1903, but exports were unchanged. Rail- 
way earnings in April were 5.9 per cent. less than last year. 
Money continues easy despite large gold exports, and sales 
of securities again fall behind those of 1903. Bank ex- 
changes at this city were 16.5 per cent. smaller than in the 
same week last year, while at other leading cities there was 
@ loss of 1.9 per cent. 

Recovery in the iron and steel industry is again retarded 
by the unexpected dissolution of the Ore Association. Prior 
to that event there was increasing confidence in the stability 
of quotations, the railways were at last seeking rails in mod- 
erate quantity, and fair activity prevailed in tin plate, sheet, 
pips and wire product:. Some contracts had been actuaily 
placed for castings to be used on the Pennsylvania Railroad 
tunnel, and negotiations were completed for the sale of the 
Clairton Steel Company. In fact, the only serious menace 
to steady improvement was a number of iabor troubles at 
ship yards, machine shops and boiler works. There was no 
serious dispute regarding-ore prices, but the matter of allot- 





ment could not be settled satisfactori'y, and it was finally | 


decided to operate independently. This announcement 


immediately suggested to purchasers ‘of pig iron the idea 
that more attractive prices might be secured by waiting, 
and consumers of steel were similarly influenced to postpone . 
the placing of contracts. Thus far, however, the general — 
level of quotations is scarcely altered, Bessemer iron selling 
at $13 at Valley furnaces, equivalent to $13.85 at Pittsburg. 
Fuel conditions are unchanged, anthracite continuing 
active, while coke and bituminous coal are dull and weak. 

After last week’s exceptionally heavy transactions it was 
natural that the western hide markets should become in- 
active. Prices remain firm, however, stocks held by packers 
being lighter than a year ago. A slight impr*vement is 
noted in the demand for hemlock sole, especially for export, 
but otherwise leather is quiet. Seasonable lines of footwear 
are dull, and New England shops receive no additional 
orders for summer styles, jobbers’ stocks requiring no 
replenishing. At this time there is usually a good supple- 
mentary demand, but in most cases initial purchases are 
still unsold. Some of the large factories are running half 
time and many small shops are closed. Prices remain un- 
changed. Tan goods are in great demand, however, this 
being the one busy branch of the industry, and russet 
leather cannot be delivered as promptly as desired. Retail 
and jobbing dry goods trade feels the impetus of seasonable 
weather; but it is too late for any improvement in the 
primary market, where sales are small and for prompt 
delivery, with little attention to forward business. Produc- 
tion has been curtailed still further, yet supplies in first 
hands are ample to meet the restricted demand. Quota- 
tions are nominally unchanged, yet the tone is distinctly 
weaker. 

Weather reports will dominate the cereal and cotton mar- 
kets for some time to come. The past week was productive 
of little real news, and net price changes were not extensive. 
Winter wheat is making good progress in some States, but is 
backward elsewhere, while spring wheat and corn are being 
planted later than usual at many points, although a large 
acreage of corn is in course of preparation. Prices and 
quality of offerings militate against purchases for foreign 
account. Wheat receipts of 1,102,503 bushels compared 
with 2,134,087 a year ago, and exports from the United 
States, flour included, were 893,448 bushels, against 3,066,- 
795 bushels a year ago and 3,477,378 i 1902. Receipts of 
2,073 981 bushels of corn fell short of the 2,553,525 for the 
same week last year, and only 505,740 bushels went abroad 
from Atlantic coast ports, against 1,793,373 bushels a year 
ago. Cotton declined still further on two authoritative 
estimates of a 10 per cent. increase in acreage, but recovered 
partially with the Liverpool market. Exports make a poor 
comparison with last year’s figures, however, and there is 
little inquiry from domestic spinners. 

Liabilities of April insolvencies were smaller than in any 
preceding month this year, but in no earlier comp rison is 
the statement encouraging. Manufacturing failures were 
264 in number and $6,222,923 in amount, against 212 sus- 
pensions involving $6,396,295 in the same month last year; 
trading defaults num bered 690, with liabilities of $5,815,702, 
compared with 492 failures for $4,586,595 a year ago; other 
commercial insolvencies, including brokerage, real estate and 
insurance, were 59 in number and $2,098,063 in amount, 
against 46 in April, 1903, for $829,077, making an aggregate 
in mercantile channels of 1,013 failures, with liabilities of 
$13,136,688, against 750 last year owing $11,811,967. In ad- 
dition, sixteen banks and other fiduciary concerns suspended 
for $4,357,000, against four failures for $71,000 a year ago. 
Many unusual, and it is to be hoped temporary, factors con- 
tributed to the poor exhibit last month. The decrease in 
manufacturing liabilities was due to a very few Jarge sus- 
pensions last year, the average of $10,734 for each failure 
under $100,000 comparing with $10,622 in 1903. Trading 
failures we°e more numerous than in any April of the 
previous five years, but fewer than in the five years 1894-’98, 
inclusive. 
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TRADE ON THE PACIFIC COAST. 


Reports from San Francisco indicate that trade is quiet 
locally and with the interior and coast markets. A conserva- 
tive feeling pervades business circles. Imports are light, 
and the export trade is not so satisfactory as earlier in 
the year. Bank exchanges at San Francisco for the year to 
date are only 4 per cent. less than last year, but are larger 
than in any year preceding 1903—the active year 1902 by 13 
per cent.;‘and 1900 by more than 30 per cent. Money is in 
good supply and easy. Drafts on New York have dropped 
to 10 cents for sight. 

Building operations are progressing fairly well. No serious 
troubles are reported in the building trades. There is some 
reduction in the cost of lumber and other materials. No 
large contracts have been given out so far, but several are 
under consideration, and plans for some of these are already 
in the hands of architects. Some large buildings on which 
work was begun last year are nearing completion. Among 
these are the Fairmount Hotel and the fourteen-story struc- 
ture for the Merchants’ Exchange Association; the walls 
of the latter are now up twelve stories. Two large syna- 
gogues have recently been started at California and Webster 
streets, and at Van Ness avenue and Sutter street. There 
were issued 564 building permits for the first quarter of the 
year for $3,416,205, against 564 last year for $56,403,305. 
This large falling off in value is due to the lessened number 
of costly structures rather than to any interruption in the 
general march of improvement. 

The April rains were most timely, generous and fairly 
well distributed, adding materially to the value of all the 
crops, and to the injury of none. There has been an abun- 
dunce of snow on the mountains and in the foot hills, which 
assures sufficient moisture Jater on. The outlook for grain 
and fruit is much better than it was thirty days ago. The 
rain has made good pasturage and a good hay crop. Haying 
has already commenced in some of the more favored sections, 
and the price for old hay, though the supply is probably not 
in excess of current needs, has been reduced 50 cents per 
ton on all grades. As usual, there will be a good export de- 
mand for hay. No one is expecting a large wheat crop, 
though it promises to exceed the light yield of last year. 
Barley will turn out relatively better than wheat. Hops are 
backward, but in the leading districts a large crop is antici- 
pated. It is generally admitted that almonds, apricots and 
peaches will fall short of last year. Other deciduous fruits 
appear to be doing well. Cherries are expected to arrive 
from Vacaville by May 10. Berries are arriving in good 
quantity. There will be a good acreage in beans in the 
principal districts in the southern part of the State, but in 
the same section sugar beets will be short. Orange and 
walnut trees are in bloom in the southern counties of the 
State where fruit is grown. 








OREGON WOOL CLIP. 


PORTLAND, ORE.—The wool clip of eastern Oregon and 
Washington is estimated at 18,000,000 pounds, and that of 
the Willamette Valley, Oregon, at 1,500,000. This is the 
same as was produced last year. The market is just open- 
ing, only about 2,000,000 pounds having been sold to date, 
and that from mutton sheep. Shearing has not yet become 
general. Prices average 1 cent above the last year’s closing 
prices, and values here are about 1 cent above the eastern 
markets. Growers have pooled nearly all the clip and will 
auction the pools, reserving the right to withdraw if bids are 
not up to their views. Buyers are planning to combine to 
meet them. The condition of the wool clip is fully up to 
the standard of previous years and promises a good return 





The flocks wintered well as there was no scarcity of feed 
except in a few small districts. The quality of the wool 
now being sheared is said by sheep men to be equal to that 
of last season. | . 


FAILURES IN APRIL. 


Commercial failures in the United States during the month 
of April were 1,013 in number and $13,136,688 in amount of 
liabilities, against 750 in the correspunding month last year, 
when the amount of defaulted indebtedness was $11,811,967. 
In the various branches of manufacturing, 264 concerns 
suspended owing $5,222,923, which compares with 212 fail- 
ures a year ago involving $6,396,295. The chief numerical 
increase was among traders, 690. defaults with liabilities of 
$5,815,702 comparing with only 492 last year involving 
$4,586,595. In proportion to the number of failures, the 
heaviest increase over last year’s liabilities occurred in the 
third class of brokers, real estate, insurance, etc., where 
there were 59 suspensions involving $2,098,063 of defaulted 
indebtedness, compared with 46 in April, 1903, with total 
liabilities of only $829,077. In addition to these commercial 
insolvencies, 16 banks and other fiduciary institutions closed 
their doors with liabilities of $4,357,000, a striking increase 
when compared with four failures for only $71,000 in the 
corresponding month of 1903. 

Liabilities of commercial failures by months for the last 
six years are given herewith: 
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When comparison is made with the insolvency statistics 
of the same month in recent preceding years, April in 1904 
makes a very poor exhibit, as did each of the preceding 
months this year. Apparently, the readjustment to new 
conditions in several important industries is still in progress, 
but there is some encouragement in the fact that each month 
this year reports smaller liabilities of commercial failures 
than the month preceding, last December’s losses aggre- 
gating $18,978,454, while the April total was $5,841,766 
smaller. This contraction of almost a third is especially 
significant in view of the heavy losses in brokerage and in- 
surance due to special conditions outside the realm of ordi~ 
nary trade influences. Poor weather for distribution of 
spring wearing apparel also brought an unusually heavy 
strain on credits through the tardy collections in mercantile 
channels. Forward contracts are also affected by these 
factors and some uncertainty regarding results in agricul- 
ture. Furthermore, the year 1904 has to contend with the 
customary interruption of a Presidential campaign. After 
taking these adverse factors into consideration, including 
the financial complication of the Panama Canal payment 
and a dull and weak market for securities, it is possible to 
regard failure returns with a certain degree of equanimity. 

Examination of the failure statistics according to occupa- 
tion does not disclose special weakness in any of the leading 
industries. In fact, out of fourteen divisions into which the 
manufacturing failures are divided, exactly half show 


smaller losses than a year ago, with notable improvement 
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NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. : 
1904,|1903.|1902,|/1901./1900.'| 1904. 1903. 1902. 1901. 1900. 1904. 
Iron, Foundries and Nails. ........... 8 5). 4 Bae $131,350}  $227,7 10-0081 = cave $8,000 || $16,418 
Meuhdaare NE MOUs a venwknessseee 17 9; 14 8) 18 780,322 | 7,080,902 172,201 $71,600 776,971 45,901 
Woolens, Carpets and Knit Goods Sees ee 2 288,820) ...... ee J ae epee 54,321 57,764 
Cottons, Lace and Hosiery........... 3 i 2 1 is 500,600 nail 21,500 IBDAB |... svevie 166,866 
Lumber, Carpenters and Coopers. .... 28; 20| 33) 24] 23 770,365 | 1,328,635 414,281 199,412} 1,307,346 27,513 
Clo and Millinery............... 41; 48; 33| 2) 2% 502,410 658,378 428,424 374,139 184,593 12,253 
Hats, Gloves and Furs............... 5 5 2 3 2 18,308 17,544 3,314 9,900 28,271 3,661 
Chemicals, and Paints......... 6 : 5 5 4 5 Ree 72,994 174.990 34, 11,333 
ting and Engraving............. 18} il ll 8} ll 101,375 115,678 65,214 86,076 326.051 5,631 
Milling and Bakers..............s... 1} U 12; 10 7 322 91,116 38,567 23,279 39,660 10,021 
Leather, Shoes and Harness.......... 9 ) 6 7 7 255 389,065 131,694 77,374 50,995 19, 
Liquors and Tobacco................- 13 12 8 ll il 590,503 70,090 160,613 , 40,661 4, 
Glass, enware and Bricks....... ll 1 1 1 2 140,514 1,933 16,249 9.881 37,292 12,774 
All OUREP... 000. cvcccscccccccrccccees 8} 72| 84) 64] 64 1,001,779 | 1,415,161 | 1,279,353 867,257 | 1,625,842 11,785 
Total Manufacturing. ............ 264; 212/ 220| 163] 178|| $5,222,993 | $6,396,295 | $2,908,817| $1,997,694| $4,514,003 $19,783 
TRADERS. 
Gombe GH sicins ccsccscccccssss 110| 99] 116] 77 ‘ $1,220,609 $734,158 | $702,594)  $440,207| $296,005 $11,096 
Groceries, Meats and Fish........ -eee| 147] 110] 149] 165] 11 812,613 414,870 572,970 494,751 389,079 5,527 
Hotels and Restaurants.............. ‘eee ae i ee 114,597 207,430 81,462 97,905 104, 157 3,696 
Liquors and Tobacco................. 82; 63} 60] 67] 61 273,456 210,770 320,896 350,571 224, 3,334 
Clo and Furnishing............. 81 27; 41) 40; 2 424,732 ,078 281,209 397,443 99.117 5.243 
Dry Goods and Carpets.............. 47; 20} 35| 23] 3 547,723 378,711 234,884 303,947 209, 11,653 
Shoes, Rubbers and Trunks.......... 36; 24| 25] 21) 20 273,870 223,572 177,206 146,836 239,656 7,607 
Furniture and Orockery.............. 2; 19] 14| 12] 2B 256,491 2 20,065 55,078 49,307 85,986 10.259 
Hardware, Stoves and Tools.......... 24; 19) 18] 28] 21 398,570 124,124 140,649 443 107,565 16.607 
Drugs and Paints.................... 24; 23; 21 19] 2% 263,511 | 1,153,714 63,211 46,430 247 10,979 
Jewelry and Clocks.................. 20; 14] 12 . 7 61, 107,711 70,326 16,627 3,149 
Books and Papers..................-. 5 6 3 7 5 3,500 18.496 14, 55,6X7 28,548 6 
Hats, Furs and Gloves............... 2 4 2 2 2 . 9, 30,177 12,125 8,500 4,079 
Me Ns ks as OA cso kdmsdiv cid coce 566; 37] 53] 58! 52 1,125,883 560,513 | 1,164,840 497,925 20,105 
DONE II, onc ikon din svctacde 690} 492] 580] 555| 487|| $5,815,702 | $4.586,596| $3,947,455| $3,168,823 $2,441,451 $8,428 
Brokers and Transporters............ 59 46 55 45 42 2,098,063 829,077 503,069 404,705 2,806,415 35,560 
Total Commercial................ 1,013| 750] 855| 763] 707 || $13,136,688 | $11,811,967} $7.359,341| $5,571,222] $9,761,869 $12,977 
































(NotTs.—Iron, Woolens and Cottens inclade all the branches of those man 
ments: Lumber inclades saw, planing, sash and door mills and furnitare; Clothi 
books and maps; Leather and Shoes inclade saddlery, tranks and rabber : 


quarry and s ne; General Stores include department stores and ins m 3nts: 
caterers; Dry Goods include curtains and draperies; Furnitare inc — and 


l 
watches and optical goods. Brokers include agents, —e men, 


ufactares ; menioee? inotniee vehicles, ship building, hardware, fixtures and im 
inclades farni gs: Ohemicals mh A Printing inc 


fertilizers and oils ; 


p vem ney ean wines, brewers and bottlers; Glass includes pottery, lime, coma’ "e 
incinde creamery, teas and coffees; Hotels incl lodging houses 

glassware; Hardware inclad»s implements and utensils ; and Jewelry includes 
estate agents, insurance, storage, express, harbor lines, etc.) 





in machinery, lumber, leather and miscellaneous. The only 
conspicuous increase in liabilities occurred in liquors, 
caused by a single large brewing collapse at this city. 
Although there was also a considerable rise in both number 
and liabilities. of textile manufacturing suspensions, the 
comparison is made with a month when it so happened that 
not a single cotton or woolen mill suspended, whereas the 





LARGE AND SMALL FAILURES—APRIL. 
Manufacturing. 
TOTAL. $100,000 AND OVER UNDER $100,000. 
No. Liabilities. No. Liabilities. No. Liabilities. Av’ge. 


1904.. 264 $5,222,923 10 $2,496,427 254 $2,726,496 $10, 

1903.. 212 6,396,295 12 4,271,820 200 2,124,475 10,622 
1902.. 220 2,908,817 | 3 745,000 217 2,163,817 9,971 
1901.. 163 1,997,694 3 396,490 160 1,601,204 10,008 
1900.. 178 4,514,003 8 2,587,800 170 =1,926,203 11,331 
1899.. 155 3,775,659 7 1,815,140 148 1,460,519 9,865 
1898.. 200 5,034,708 1l 3,119,000 189 1,915,708 10,136 

Trading. 
1904.. 690 $5,815,702 9 $1,826,125 681 $3,989,577 $5,858 
1903.. 492 4,586,595 6 1,925,361 486 2,661,234 5,476 
1902.. 580 3,947,455 4 777,580 576 3,169,875 5,503 
1901.. 555 3,168,823 2 250,000 553 2,918,823 5,278 
1900.. 487 2,441,451 l 100,000 486 2,341,451 4,818 
1899.. .490 2,495,899 1 116,088 489 2,379,811 4,866 
1898.. 709 3,987,467 6 795,000 703 3,192,467 4,541 
All Commercial. 

1904.. 1,013 $13,136,688 25 $5,769,740 988 $7,366,948 $7,456 
190%.. 750 11,811,967 19 6,301,221 731 5,510,746 7,539 
1902.. 855 7,359,341 7 22, 848 836,761 6,883 
1901.. 763 5,571,222 6 761,515 757 4,809,707 6,353 
1900.. 707 9,761,869 14 5,211,096 693 4,550,773 6.567 
1899.. 666 5,790,096 10 = 1,758,766 656 4,031,325) 6,145 
1898.. 927 9,367,802 18 4,154,000 909 5,213,802 5,735 





past season has been most difficult for these industries be- 
cause of the abnormally high prices of raw material, together 
with a decidedly irregular consumption at home, and few of 
the customary exports to China owing to the unsettled situ- 
ation in the Orient. One large failure of a cotton mill at the 
South provided the bulk of the liabilities in that class. 
There was a less favorable comparison for the fourteen 
trading classes, eleven showing more or less increase in 
amount of defaulted iadebtedness, with noticeable differ- 
ences in general stores, groceries and meats. Two large 
department. stores furnished about a third of the month’s 





liabilities, however, leaving only 4 slight increase otherwise, 


but the grocery and meat division showed about double the 
defaulted indebtedness of the same month last year, and the 
increase in number was 37. Miscellaneous trading failures 
were also about twice as large in the amount of debts in- 
volved, although the number of suspensions in this class 
was not large. The only striking improvement was in 
drugs and chemicals, despite one large failure this year, for 
a single suspension at Chicago in April, 1903, provided 
almost a million dollars of liabilities. 

Ten failures for over $100,000 each supplied nearly half 
the total loss in the manufacturing class, leaving an average 
of $10,734 for each of the remaining 254 defaults, which is a 
lower average than occurred in a similar somparison for 
four of the preceding ten years, but somewhat in excess of 
the April average for the decade. In trading failures, nine 
large ones supplied nearly a third of the aggregate for the 
690 suspensions in that class, making an average of $6,858 
for the remaining 681 representative defaults. This was a 
higher average than appeared in mer ril from 1898 to 
1993, but smaller than in the years 1 , inclusive. In- 
cluding all commercial failures, 25 supplied losses of 
$5,769,740, or over 40 per cent. of the total, leaving an 
average of $7,456 for the remaining 988 defaults. 


CANADIAN FAILURES. 

Failures in the Dominion of Canada during the month of 
April numbered 91 and involved liabilities of-$981,179. This 
is a considerable increase over the corresponding month 
last year, when only 62 defaults occurred, and losses aggre- 
gated $509,826. Manufacturing failures were 29 in number 
and $600,757 in amount, compared with 15 a year ago for 
$207,338, while 59 traders suspended with total liabilities of 
$374,922, against 44 last year for $299,388. There were 
three other commercial failures for $5,500, against two for 
$3,100 a year ago, and one banker suspended with liabilities 
of $10,749, while there were no financial failures in April, 


1903. Practically all the excess for this year in the Can- 
adian insolvency returns was provided by a beet sugar 
manufacturing company in Ontario, and the only significant 
trading failures were.two furniture houses. General stores 
alone supplied any considerable number of defaults, and, 
eliminating the beet’ sugar suspension for over half a million 
dollars, the month’s exhibit would compare most favorably 
with the corresponding month in recent preceding years. 
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ite" DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity prices proportioned to 





consumption was $102.208 on May 1, against $102.482 a 


month previous, and $98.561 at the corresponding date last 
year. Itis remarkable that the net change in the cost of 
living was so small during April, because there were numer- 
ous fluctuations and many important events bearing upon 
quotations of the leading staple products. Were this index 
number prepared without regard to the relative importance 
of each article, and an equal quantity taken of all the many 
hundred commodities, there would probably appear a con- 
siderable decline, because in so many cases where consump- 
tion is small there occurred proportionately heavy reduc- 
tions in price. A striking example of this is the fall of 29 
cents a pound in camphor. But in order to fairly represent 
the course of prices it is essential that quantities of each 
commodity be taken according to the per capita consump- 
tion. On this basis it is found that the cost of living has 
been cheapened but little, numerous declines in articles of 
small importance being almost wholly offset by advances in 
a few products of extensive consumption. 

Uncertainty regarding the progress of cereal crops held 
grain fairly steady, the widest variations downward occurring 
in rye and other minor cereals. Meats cheapened mod- 
erately, live hogs and pork products declining, but beef 
remained steady and sheep rose. The small advance in 
dairy and garden products was provided by butter and 
apples, the former gaining two cents a pound and going freely 
into consumption. Milk, eggs and cheese were slightly 
lower, and the advancing season provided a larger supply of 
vegetables. The miscellaneous food class was the strongest 
division, rising about 6 per cent. This was in a large 
measure due to advances in three leading items—tobacco, 
sugar end coffee. On the other hand, there were moderate 
declines in hops, tea and spices, while the majority of 
groceries remained unaltered. 

In the clothing class there was a generally downward ten- 
dency, but no fluctuation was extensive, and the net loss 
was only about two per cent. Among the raw materials, 
cotton, wool and silk declined, rubber remained unchanged, 
and hides advanced as usual at this season, the April salt- 
ings being of better quality than those taken off earlier in 
the year. Leather weakened somewhat, and no alteration 
occurred in boots and shoes. Woolen goods were barely 
maintained, and the average of ten varieties of cotton goods 
was lower owing to the absence of inquiry rather than the 
less inflated position of the raw material, for the preceding 
rise in cottons had not been commensurate with the specu- 
lative advance in the leading staple of the South. 

A small rise in metals and kindred products may be at- 
tributed to the regular monthly reduction in sp: ing discounts 
on anthracite coal. Other fluctuations in this class were 
declines in iron and steel products, petroleum and tin, par- 
tiall; offset by higher quotations for copper. The miscella- 
neous class recorded a small loss in the aggregate, declines 
in brick, lime, turpentine and several drugs and chemicals 
such as camphor, opium, menthol end saltpetre, more than 
neutralizing the effect of advances in hemp and many other 
drugs, notably cocaine, brimstone, cutch, gambier, gamboge, 
quinine, sumac and oil bergamot. 

Notwithstanding the reduction in commodity prices dur- 
ing the last two months, there still appears an advance of 
3.7 per cent. when comparison is made with the correspond- 
ing date last year, which seems surprising in v ew of the 
somewhst weaker purchasing power of the people due to 
lower wages in many industries, and much idleness at textile 
mills and various other manufacturing plants. Examination 
of the index number in detail, however, makes the situation 
clear. Restricted supply and uncertainty regarding the 


' crops of grain, together with more or less speculation, lifted 


wheat over twenty cents a bushel, oats seven cents, and 
corn slightly. Dairy and garden products are also much 





-leneiial 


higher because of the tardy seakon, eggs and vegetables 
being especially strong for the period. Coffee is also two 
cents a pound higher, and this is another commodity of 
large consumption. In the clothing class, cotton is about 
three cents higher and cotton goods moderately advanced ; 
rubber has gained almost twenty cents and wool is distinctly 
firmer though less active. On the other hand, practically 
all meats are cheaper, particularly pork products, and the 
reaction in iron and steel, tin and copper has been consider- 
able. Further details of the year’s changes may be found 
on another page of Dun’s REVIEW, devoted entirely to com- 
parisons of wholesale commodity prices with the same date 
last year. The present level of quotations is almost identical 
with the corresponding date two years ago, which was tie 
highest point up to that time in about twenty years. 

In the following table the latest index number figures are 
compared with earlier records: 

Dairy 

















Other Oloth. Miscelia- 
Meats. Garden. ne a Metals. neous. Total. 
1960, Jan. 1.. 23.652 10084 14.169 8.978 22 26.082 16.572 121.631 
; .. 46.188 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 1783214546 25.718 22.833 18.669 137.578 
1880, Jan. 1.. 22.955 9.206 14.007 11.873. 33.678 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 96.465 
1888, Jam. 1.. 18.565 8.920 16.03010.340 15.140 17.330 14.577 99.902 
1889, Jan. 1. 18.195 8.705 1467010480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.7256 7810 16.27010.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12:196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77-780 
7, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.602 
July 1 (ow) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1..13.511 7.336 12.371 $312 14.654 11.572 12.184 79.940 
Feb. 1.. 13.651 7.516 19-481 8.251 14.805 11-695 12-266 80.605 
oh. 1.- 14.249 7-860 11.745 8.408 14.302 11.798 12.188 811 
April 1:. 13.619 7881 11848 8.366 14.715 11.435 12.235 980.099 
-. 15.833 7.836 12.812 8.606 14.627 11.658 12531 83 403 
June 1.. 15.388 7.786 11.946 8.554 14.783 11.857 12.614 82.928 
July 1.. 12.7838 7.694 9437 8.826 14663 11843 12.522 77.768 
Aug. 1.. 12191 7825 9.695 8.795 14.634 11-397 12519 76.986 
Sept. 1.. 11.791 7803 9 8.879 14.533 11.697 12.467 76.808 
Oct. 1.. 18.759 7.628 9.021 8812 14.350 11.796 12.604 75.970 
Nov. 1.. 12877 7.547 10427 8805 14.161 11.505 12577 77.899 
. 1.. 13.186 7.215 11.388 8.902 14.105 11892 12491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12 80.423 
Feb. 1.. 14410 7.823 10897 9.084 14.257 12.731 12.532 81.734 
Mech. 1.. 14.709 7.927 11.825 9.086 14.630 13.540 12.545 84.162 
April 1: 14.099 7.790 11680 9.052 14615 14.314 12.650 84.200 
June : L 13.610 7. 1.703 9.183 : 5.051 . (5.608 12.914 85.795 
July 1..13483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
e Ll. 7 40% 8.274 9.086 15. 18 16.616 4.364 85.997 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14435 88.151 
1.. 13.315 8.878 11.668 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dec. 1..12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1-. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1..13.486 8.612 12 9.401 17.572 18.112 16.413 96.176 
Mch. 1.. 13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.601 
April 1. 14.380 8823 12.604 9.349 17.633 17.793 16.796 97.378 
1.. 14.288 8.932 11.930 9.841 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16575 9 
July 1.. 14898 8.906 10.901 9482 16.324 14.834 16.070 91.415 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.54 
1.. 18.917 9.014 11.251 9.650 15.843 14870 16.169 1 
Oct. 1.. 14.255 9.105 12.231 9803 15.980 15.574 15.666 92.61 
Nov. 1.. 13.853 8669 12.383 9.640 16.012 15.077 15. 297 
Dec. 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 
1901, Jan. 1.: 14.486 8.407 15.556 9.504 16.024 15810 15.881 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mch. 1.. 15.070 8.696 13.898 5.460 15.875 16.471 
April L.. 16.221 9.294 13.519 9 4.991 16.048 16.629 94.910 
1.. 16.112 9.251 14.983 9.154 14945 15.179 16.596 
June 1.. 15.635 9.224 13.181 9.116 14.882 15.249 16 93.799 
July 1.. 14.904 9.430 11.030 5.098 15.344 16617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 1 
Sept. 1.. 17.369 9-530 13.009 9.153 15.234 16.001 16.525 96.911 
Oct. 1:.17.146 9.517 13.164 9.190 16.279 15.760 16.835 
Nov. 1.. 17.840 8929 13.622 9.157 15.342 15.876 16.977 97.743 
9.528 9.259 081 15.331 1 101.378 
1902, Jan. 9.670 8.952 15.547 15.375 16.793 101.587 
19.505 9 961 15.460 6 99.576 
Meh. | 868 9 15.611 8.910 15.498 6.259 101.5 
1 10A79 13 8.827 15.145 15.163 16.554 
19.959 1 14.737 8.742 15.527 15 
June 1 11.269 13.657 8.744 15.539 15.903 16.815 101.168 
July | 1.628 12.557 8.748 15.533 16.084 26 101.910 
A 1. 19.983 11 8.821 15.582 16.239 16.526 100.177 
|. 17.579 10.402 8811 15.773 16.655 16.532 
1:17 10.279 12.931 15.771 18.736 16.687 100.648 
Nov. 1..1 10.020 13 > 15.785 17.383 16.551 
Dec. 1.. 17449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
1908, Jan. 1. 17.104 9522 14.613 9.418 15.938 17.185 16 00.356 
Feb. 1.. 17660 9.180 14337 9 16.268 17.095 17.015 100.920 
Mch. 1.. 17868 9.607 13.539 9.405 1 17.085 17 101.067 
Apefi 1.. 16 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
1.. 16.380 9.755 13.164 9.234 16543 16.585 16.900 1 
June 1. 9.216 13.248 9.316 16.793 16.542 16887 98. 
July 1. 73 3.083 9.186 17.136 16.544 16.765 456 
Aug. 1.. 17.375 11.800 9.266 17.177 16.489 1 97.891 
1. 17477 8921 12.951 9-249 17187 16.543 16870 
1.. 16.696 8830 12.609 9.171 16816 16366 16890 97.378 
Nov. 1.. 16.617 7.994 13.584 9.724 1 16.170 17.056 
Dec. 1.. 16 7.956 14.573 9.648 1 16.031 16 
1904, Jan.1.. 17.102 8.138 15.287 9.663 17.316 15.887 16.759 100.142 
Feb, 1:. 17 8.203 15.078 9.685 18.129 15.774 17.191 
Moh. 1.. 20.116 8528 14.547 9.469 17.916 15.349 17.190 103.615 
April 1. 18.940 8.496 15.269 9.603 17-778 15.268 17.038 102. 
ay 1.. 18.692 8.226 15.401 10.268 17.425 15.360 16.836 102.208 





NorTse.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits ; other foods inclade fish, liquors, condiments, sugar, rice, tobacco, ete.: 
clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 
metals include various quotations of pig iron, and partially manufactured and 
finished products, as well as minor metals, coal and petroleum. The miscellaneous 
class embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 
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WEEKLY TRADE REPORTS. 


Boston.—The week opens with improvement in weather 
conditions and a more hopeful feeling in business circles, 
especially among the retail merchants. The dry goods 





trade has had an unfortunate spring season so far and the 


same is true of clothing, millinery and footwear. Wholesale 
branches still reflect the cautious sentiment that prevails. 
There is no unusual depression anywhere, but a much 
smaller volume of business is being done than for several 
years and there is a lack of confidence in the future, due in 
great measure to the uncertainty that usually exists in 
presidential years. The moderate demand for financial 
accommodation is areflection of the conservative sentiment in 
the mercantile and industrial world. First hand traffic in 
cotton goods is quiet and the jobbing trade is slow. Spruce 
lumber is firm for prompt delivery, but the demand is not 
active as usual in the spring. Reports from the paper mills 
are fairly encouraging, machinery being well occupied. 
There is moderate activity in dyes, tanning materials and 
chemicals. The grain situation has improved, recent accu- 
mulations of corn and oats being cleaned up, and with light 


receipts the market is firm. Flour also is firmer. Refined 
sugar is more active at the recent advance. The general 
demand for groceries is fair. Butter is higher and cheese 
steady and eggs firm. The depression in the ocean freight 
business is not relieved and steamers are forced to go out 
with part water ballast owing to lack of freight. 


Portiand, Me.—Favorable weather has improved trade 
with jobbers of dry goods and clothing. Retail trade in some 
of the mill towns is not yet up to normal, but is gradually im- 
proving, as the factories are running on longer hours with 
ample water power. Lumber is in fair demand locally, and 


logs are moving well along on the drives and the saw mills are 
starting up, with a prospect of turning out a good product. 
Packers of sweet corn are nearly supplied with enough 
advance orders to take the entire crop. 


Philadeliphia.— Worsted yarn spinners are steadily 
diminishing their output and there is much idle machinery. 
Manufacturers of ingrain carpetings are merely employed in 
getting out samples, and manufacturers of hosiery com- 
plain of a dearth of orders. The demand of the wholesalers 
and manufacturers. for lumber is irregular and deliveries 
are somewhat below the average of the past few years. 
Retail yards report business as improving, but sales are 
considerably lighter than usual at this season, while prices 
are fairly well maintained. During April 963 permits were 
issued, the estimated cost being $3,486,695, a falling off of 
$246,115 over April, 1903. Machine shops are busy, and a 
fair amount of business is reported at the ship yards and 
locomotive works, though not the same activity as was 
noted a few weeks ago. The electrical trade is active. In 
paper there is a steady improvement in trade, and while the 
demand is not as heavy as in the same period last year, the 
volume of business is about up to the normal. Prices are 
firm, and collections satisfactory. In millinery, sales have 
incréased largely, owing to the more seasonable weather, and 
collections are fair. Wholesale and retail jewelers report 
some improvement, but the demand is still small. Manu- 
facturers and wholesale dealers in paints and colors state 
that business has improved, but is still unsatisfactory. 
Prices are ruling firm and collections are fair. Importers 
in the drug and chemical line report active demand at firm 


prices. Wholesale druggists and dealers in druggists’ sun- 
dries find the volume of trade compares favorably with the 
same period of last year, although it is noticed that orders 
are not large in volume. In retail groceries there is a fair 
movement of goods, although many of the small dealers 
complain of slow collections. Jobbers are well ——— 
Out-of-town trade has kept up to the average. Syru 
molasses and are in moderate jobbing request, an 
teas, coffees and spices in fair demand. 


Pittsburg.—Building prospects are brighter and labor 
conditions satisfactory. There is a better demand for window 
glass and prices are firm. Glass is now being sold by the 


workers at all the pots, except 15, have gone on strike, and 
this may have the effect of cutting down the importation of . 
Belgium glass which has materially affected the American 
market. The demand for lumber is improving and there is 
a fair volume of business being handled. Prices are firm as 
follows: white pine $62 to $65; yellow pine $23 to $23.50; 
hemlock $16.50 to $18 50 and shingles $3.10 to $3.25. Hard- 
ware is active and buyers are broadening their demands. 
Better weather has stiraulated the demand for dry goods and 
orders, both in number and size, are incressing. 


Scranton.—tThe retail trade is inactive, and does not 
compare favorably in volume with 1902 and 1903, This is 
generally attributed to unseasonable weather and reduced 
operations in February and March of the anthracite mines. © 
There has been a reduction of working hours in some manu- 
facturing lines, which has contributed to the diminished 
trade. With warmer days more inquiry is noted for season- 


able goods. In local jobbing circles there is no complaint 
of business, except that collections are slow. The anthra- 
cite mines are now being operated actively, and the output 
is steadily increasing, one leading company having lately 
increased working hours. 


Baltimore.—Conditions appear more favorable, both 
from the financial and industrial points of view. One of 
the trust companies which failed some time ago has dis- 
posed of its principal investment for $5,000,000, and deposi- 
tors will be paid in full Reports from the South indicate 
prosperous conditions. Clothing manufacturers are pre- 
paring for fall business, and while the early fali orders are 
few in number, they have been of good size. The dry goods 
situation is especially favorable, there being no apparent 
diminution in the volume of business, and collections are_ 
satisfactory. Millinery jobbers report the season’s trade 
much larger than was expected and cancellations remark- 
ably few. The demand for paper and stationery is abnor- 
mal, though there has been no noticeable increase in values. 
Furniture factories are running to their full capacity, 
though collections are not entirely satisfactory, owing to 


tightness in some of the money markets. Sugar is steady 
but inactive. Coffee has declined 15 points, with but little 
trading, and further advices from Brazil are being awaited 
with interest. The grain market is demoralized, with re- 
ceipts and shipments extremely light. 


Mem phis.—Jobbers in all lines report a falling off in 
business for April, as compared with March. Thisisattributed 
to weather conditions, and also to heavy purchases made 
during the early part of the year. Farmers are actively 
engaged in planting, and it is believed that as the season 
advances there will be greater activity in all lines. Sales- 


men with fall lines are going out, but few fall orders havo 
been taken. Manufacturers in all lines are busy. wy 90 
rmits for April amounted to $216,453, as compared wi 
$171,985 for April, 1903, principally dwellings and small 
mercantile establishments. Collections are reported good. 


Lowisville.— Business with oil refining houses is fairly 
good, while trade with the soap factories has become a little 
quieter. Leather houses report reasonable activity but slow 
collections. Broom factories are well employed; prices 


firm and the demand good. Clothing orders for fall are 
coming in well and collections improving. Mail orders for 
millinery are heavy, although business is light. Sales 
in dry goods are not meeting expectations and are behind 
those of last year. 


New Orleans.—There has been no improvement in 
wholesale trade; nearly all lines complain that business is 
unusually quiet for the season. Retail houses have a good 
trade and are doing well. Manufacturers of certain lines of 


building materials have shut down, owing to a strike 
the building trades. Manufacturers in other lines are work- 


ing to full capacity. 

Houston.—The outlook here is considered excellent. 
The “pitching” of the present cotton crop was marked 
with more enthusiasm and energy than noticed for many 
years past, and the increased acreage is from 15 to 25 per 
cent. Lands were thoroughly prepared, and early planting 
followed. The two incentives were the high prices for cot- 


factories direct. The Belgium window and plate glass ton, the belief being that at least 10 cents would be re- 
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ceived for the coming crop, and a disposition to regard 
early planting and vigorous cultivation as the best means of 
thwarting the ravages of the boll weevil. Some early cot- 
ton. was nipped by the frost, but replanted immediately. 
The greater portion of the crop is now up. and Bot chopped 
out to a stand, and the plant looks healthy, although sev- 
eral cold Lp. aap within the past ten days have retarded 
growth. s the latter part of last week were helpful, as 
—— area of the early planting received its first ‘‘chop- 
ping. 

Cincinnati.—Trade here in retail lines continues very 
dull. The weather seems to have practically destroyed all 
spring business. In the building line there are prospects 
for a good trade, but up to this time contractors have not 
been able to do much on account of rain and cold weather. 
Wholesale grocery business has been only fairly good and in 
all lines collections have not been satisfactory. 

Cleveland.—There has been a favorable change in 
weather conditions during the past week, and retail busi- 
ness in seasonable goods has been active. Jobbers of gro- 
ceries, crockery, and shoes report a satisfactory trade, and 
as the season advances more activity is shown in building 
operations. Collections continue slow. 

Detroit.—The volume of business in seasonable mer- 
chandise is only fair, with a shrinkage of 5 to 10 per cent. 
in woolens and from 10 to 15 per cent in hardware during 
April, compared with the spring of 1903. In grocery sup- 
plies there is a falling of about 5 per cent. In crockery and 
glassware business is about the same as last year.  Collec- 
tions are fair, and banks report a good demand for loans at 
from 5 to 6. per cent. for commercial paper. Building per- 
mits for April were $690,000, an increase of 10 per cent. 
over same month in 1903. 

Chicago.—Industrial conditions a‘e fairly good in im- 
portant branches, with much less interruption from strikes 
than in former years. There is, however, an almost unpar- 
alleled situation in lake fraffic. While navigation is free, 
there is an extremely limited movement of vessels. due to 
the determination of owners to withhold their versels until 
the pending difficulty with masters is settled. The con- 
troversy has been protracted, but negotiations are progress- 
ing and it is expected matters will be adjusted soon, although 
resumption may not occur before next month. This prevents 
forwarding of merchanise at the low cost to which lake ship- 
pers are accustomed and forces additional heavy expense on 
a large tonnage, which must find transmission by rail. The 
current improvement in east-bound railroad shipments is 
due to this condition. Seasonable goods are moving iwnore 
freely. The jobbing trade reports demand for staples more 
than ordinarily prolonged, but aggregate sales do not quite 

the volume of a year ago. Current buying was. best 
in dress and cotton s and in suits, shoes and light- 
weight ——e. A fair business was also done in groceries 
and collateral lines, and the demand improved over the pre- 
vious week in notions, men’s furnishings and drugs. Mer- 
cantile collections are satisfactorv. Farming prospects show 
the improvement incident to better growing conditions. 
Railroad traffic is slightly lessened, owing to smaller mar- 
ketings of grain. Implement and machine shops are actively 
employed, and the usual seasonable activity is noted in the 
woodworking branches. Lumber receipts are 27,433,000 
feet, against 29,374,000 feet the previous week and 42,345,000 
feet a year ago. Yard prices are firm and the general de- 
mand improved, country shipments havin ed moder- 
ately. New building permits this week are ,900, against 
$483,200 the previous week and $535,500 a yearago. Real 
estate sales, $2,798,406, are slightly over those of same week 
last year. New buildings have been started in large num- 
ber and variety, and within the business district five mer- 
cantile and office structures were commenced, each of which 
will cost in excess of $1,000,000 

Milwaukee,—Excellent weather the past week caused 
activity in nearly all lines. Some of the leading dry goods 
and department stores report an almost record-breaking 
distribution. Outdoor work isin full operation. Building 


permits for April exceeded both in number and amount - 


those for the same month a year ago, and there is a heavy 
demand for supplies of all kinds. Groceries are moving 
freely. Prices are firm and collections satisfactory. Condi- 
tions have also been favorable to farm work. Seeding is 


pro g rapidly, and improvement in country roads has 
a cand the marketing of considerable products 
which had been tied up. Country merchants report business 
very satisfactory, and considerable currency has come in 
from the interior. There'is a good demand for loans and 
discount rates are firm at 6 per cent. a4 

Minneapolis.— Weather conditions the past week have 
been ideal for wheat seeding, which has made good progress. 
Jobbers report trade dull, awaiting the completion of wheat 
seeding. The movement of agricultural implements is con- 
siderably below a year ago, but in other lines of merchan- 
die the volume of business compares favorably with last 
year. There is a tendency toward price reductions, and 
collections, while slow in some sections, are reasonably satis- 
factory in others. Lumber mills are all in active operation, 
and while present plans are to keep stock curtailed, there 
will be a heavy run for the first month or two in order to get 
merchantable lumber for the fall trade. Streams are all 
open and the supply of logs adequate. 


St. Louis.—Business in the leading lines is quiet, but 
with the advent of seasonable weather, jobbers expect an 
improvement. Advance sales continue large, however, 
although there is a slight slackening reported in footwear. 
The partial embargo on the movement of freight on some of 
the lines entering on the east side of the river has been re- 
moved. Av-rivals of lumber have largely increased. mainly 
by river, but the high water is forcing those to whom it is 
consigned to remove it from danger and only a moderate 
re attention was given to the market. Collections 
are good. . 


Kansas City.—Trade conditions in some lines show 
l'ttle improvement, principally attributed to unfavorable 
weather. Wholesale dry goods business is dull, though sat- 
isfactory orders are coming in for future delivery. Trade is 
likewise quiet in millinery, hats and notions. Shoe houses 
report a very fair business. Hardware, groceries and drugs 
are selling well. Retail businessisfair. Collections are fair. 

Salt Lake.—Trade both wholesale and retail is still 
retarded by unfavorable weather. Clothing, shoes, and 
notions are slightly improved. Trade in hardware is fair and 
in drugs steady. Thegrocery trade is ahead of last year, owing 
largely to the elimination, through liquidation, of one lar 
grocery house. Collections are slow. Stormy weather still 
delays sheep shearing and the wool movement. 








Oonditions in Oanada. 


Montreal.—Business has improved in various lines. 
Dry goods retailers report shoppers out in goodly number, 
and stocks in the country are apparently moving off more 
freely, judging by the larger number of mail orders reported 
by wholesalers. The reports of dry goods travelers speak 
of improved prospects. Navigation is now fully open, the 


first ocean liner having reached port Wednesday. The 
canals are also open and river steamers are now on their 
regular routes, with the result that the-e is active dispatch 
to river and lake points of accumulated orders for groceries, 
hardware, paints, oils and other heavy lines, and first out- 
going boats have had to refuse freights. As regards ocean 
reight, however, there are no large offerings, and s 

men are discon d at the outlook. A little improvement 
is reported in collections in some lines, but remittances are 
still slow. . 

Teoronto.—Wholesale business continues fairly active. 
The more seasonable weather has helped sorting- up trade in 
dry goods, and prices are firm Manufacturers are firm in 
their views with regard to prices of cottons, and buyers are 
backward. Some improvement is reported in groceries, 
with prices of sugars very firm. There is a good demand 
for building material and hardware. The hide market is a 
cent higher, with a better export demand. Tallow is lower 
and butter is easier, with large accumulations. Money is 
easy at 5 per cent. on both call and time loans. 


Quebec.—Business generally is quiet in city and country, 
but the opening of navigation has stimulated trade some- 
what during the past week. Shoe manufacturers are busy, 
and mill men are preparing for sawing operations, with the 
penspene’ of a heavy output of lumber. Collections are slow, 

ut an improvement is noted. 

Winnipeg.—Storms and floods have affected trade, but 
conditions are now improving and a good season is antici- 
pated. Immigration es indicate a large influx and 





steady development of the country. Collections have been 
slow, but failures in Manitoba and Northwest Territory for 
past month have been few and of no importance. 
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BANK EXCHANGES: 


Bank exchanges this week at all leading cities of the 
United States are $1,891,310,678, a loss of 11.6 per cent. com- 
pared with last year and $2.3 per cent. compared with 1902. 
Exchanges at New York are still far below both preceding 
years, but at other leading cities there is only a small loss. 
Chicago reports a considerable increase in bank exchanges, 
showing much larger payments through the banks at that city 
than in preceding years, and at some southern cities there are 
gains. Philadelphia, Baltimore, Pittsburg and Cleveland are 
still considerably behind last year, perhaps because of smaller 
transactions in the iron trade. Figures for the week and 
average daily bank exchanges fur the year to date, compared 
for three years, are given below: 














Week Week Per Week Per 
May 5, 1904. May7.1903 Cant. May8, 1902. Cent. 
Boston ........ $140,334,699 $143,000,901 — 19 $150,299,974. — 66 
Philadelphia 109,670,260 125,587,822 —12.7 862,957 —21.6 
Baltimore. . .. 29,501,192 ,138, —15.1 24,362,713 —15.8 
Pittsburg ..... 45,259,622 54,289,351 —16.6 1,095,374 -+-10.1 
22,341,400 23,185,550 — 3.6 18,806,150 +-18.8 
Cleveland... .. 14,623,052 17,007,292 —14.0 14,751567 — .9 
Chicago....... ,509,152 183,465,600 --12.0 84,853, 11.2 
Minnea 17,774,015 18,660,892 — 48 15,944,144 15 
St. Louis ..... 687,644  53,018.464 —10.1 56,498,628 —15.6 
Kansas City .. 19,745,373 19,193,521 2.9 18,151,238 8.8 
cn ag 12,517,566 11,434,653 9.5 10,756,396 +164 
New Orleans 14,471,585 12,848,983 +126 14,074,279 + 2.8 
494, 854 29,619,698 -+- 3.0 28,912, 135 5.5 
Total ....... $700,930,414 $714.480,931 — 1.9 $718,369,385 — 2.4 
New York .... 1,190,380,264 1,426,251,491 —16.5 2,073,968617 —42.6 
Total all.... $1,891,310,678 €2,140,732,422 —11.6 $2,792,338,002 . —32.3 
Average daily : ; 
May to date... $349,295,000 $356,789,000 — 4.7 $463,455,000 —26.5 
MUNG sca ices 297,311,000 446.519.000 —14.2 393,470,000 —24.4 
lst Quarter... 309,495,000 363,147,000 —14.8 351,850,000 —12.0 
Omitting New York the average daily figures for April 


make quite as good comparison with last year as the pre- 
ceding months this year, and show a very smail loss. 
Average daily bank exchanges at leading cities outside 
New York, covering four years, are given below : 


Bang ExonanGes Ovursipg New Yor« Cry. 
1904. 19.3. 1902. 


January ....... $116,771,000 $118,249,000 $113,734,000 $90,051,000 
February ...... 111,486, 115,726,000 109,796,000 99,425,000 
March.:....... 103,830, 108,494,000 106,002,000 97,069,000 
po iene 108,662,000 113,407,000 110,612,000 106,537,000 
cited fall cad (35 Shea cs 112,373,000 110,885,000 110,463,000 
net es Me 112,071,000 103,330,000 105,834,000 
OU ra vcas - daadikes 067, 110,818,000 101,615,000 
FS EE IRN eee RE 398, 95,381,000 883,000 
i alten i 106,077,000 102,183,000 10°,445,000 

Beeioot 2 VERG.. 13,864, 121,477,000 526, 
November.....  ........ 118,760,000 120,792,000 114,397,000 
Ree area 031, 112,185,000 109,926,000 





BAW AND REFINED SUGAR. 


With small available supplies and shipments shortly to 
arrive all sold in advance, it is not difficult to maintain full 
figures for raw sugar, and bids at 2éc., c. and f., to arrive late 
in May, are not a:cepted. The tone of refined sugar is also 
firm, although new business is of limited volume. List 
prices remain unchanged, one concern continuing to offer 
five points below the other leading refiners. air with- 
drawals are constantly reported on old contracts. 

NEw ORLEANS.—Trading in plantation sugar has been of 
moderate proportions and the market is firm at an advance 
of 1-16 for certain grades. Refined sugars continue in good 
demand at unchanged quotations. The molasses market is 
nominal. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 207, 
against 202 last week, 241 the preceding week and 175 the corresponding 
week last year. Failures in Canada this week are 27, against 16 the pre 
ceding week and 22 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corres- 
ponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

May 5, 1904. April 28,1904. April21,1904. May 7, 1903. 
Ov Over : 


er ver 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
72 19 74 16 





, 22 30 85 66 
South ...... 20. 56 16 64 13 67 9 49 
West ....... 30 56 21 43 23 60 14 45 
Pacific...... i= 2 7 = 2 
United States 79 207 67 202 73 241 6 1175 
Canada ..... 12 27 5 16 4 12 6 22 


RAILROAD EARNINGS. 





More complete reports of gross railroad earnings for April 
emphasize the fact that the earlier returns, not only for 
April but for preceding months this year, were reduced in 
part by a falling off in tonnage. Storms may have caused 
some loss in earnings, and probably did, but not much more 
than in 1903. With known conditions in many of the lead- 
ing industries and markets it was not surprising that rail- 
road earnings should show some loss, in fact it is rather 
surprising that the loss is not greater than appears, earn- 
ings of roads reporting for April being only 5.9 per cent. 
less than in April last year, while for the same time in 
March, practically the same roads reported a loss of only 
.2 per cent. The loss of traffic in April has become more 
marked than in preceding months. the following table 
earnings of roads reporting for April are compared with last 
year and earnings of the same roads reporting for March; 
earnings are also given of leading systems reporting for 
March and the two preceding months: 


Per 

1904. 1903. Cent. 

April, month .... $28,647,613 $30,452,242 Loss $1,804,629 — 5.9 
March, month.... 32,749,682 32,820,075 Loss 70,398 — .2 
March, month .... 98.034,483 99,039,130 Loss 1,004,647 — 1.0 
Feb., month ...... 89,572,401 88,796,947 Gain 775,454 + .9 
Jan., month ...... 91,758,200 97,538,694 Loss 5,780,494 — 5.9 


The more complete statement for March given above, for 
which figures are also printed in the following table showing 
earnings by classes of roads, is little changed from the 
earlier reports; there is still a small loss, while for February 
there was a trifling ie and for January a decrease of 5.9 
per cent. The loss is not large on any leading class, being 
most marked on Trunk lines, Western, due mainly to the 
heavy loss reported by Grand Trunk, and on roads classified 
as ‘‘Other Eastern.” Southern, Southwestern and Pacific 
roads report small gains, despite individual losses on some 
roads in those sections. March earnings are given below for 
different classes of roads, compared with last year: 














sitinn Per 

1904. 1903. 1904. 1 Cent. 

Trank, East’n..... 13,164 13,065 465,333 $25,457,357 — 3.9 
Trunk, West’n .... 7,986 7,981 6,410,366 6,783,034 — 5.5 
Anthracite Coal 308 4,295 7,355,624 7,564,142 — 2.8 
Other East’n...... 1,711 1,642 2, 250,67 2,417,744 — 6.9 
Cent. West........ 569 9,494 6,922, 6, — 10 
Grangers.......... 963 23,188 13,330,340 13,660, — 2.4 
Southern.......... 1,630 21,368 13,906,192 13,370,158 4.0 
South West........ 29,139 27,513 16,887,966 16,375,991 3.10 
GEE sctuccccccen 1,238 11,012 6,505,349 6,417,223 1.4 
U. 8. Roads..... 122,708 119,558 $98,034,483 $99,039,130 — 1.0 
Canadian.......-.- 8,044 7,590 3,489,000 3,573,000 — 2.4 
Mexican...... couse SAN 2,231 1,960,652 729,760 -+-13.3 
Total ....cces.-- 133,216 129,379 $103,484,135 $104,341,8909 — 8 





GROWING EXPORTS OF MANUFACTURES. 


Statistics just published by the Department of Commerce 
and Labor show that exports of American manufactured 
goods are increasing satisfactorily in nearly all important 
lines, no less than twenty-two articles or groups, the annual 
exports of which amount to more than $1,000,000 each, 
showing increases, while only seven similar groups show de- 
clines. The aggregate value of the articles in which impor- 
tant gains were recorded amount for the first nine months 
of the fiscal year ending June 30th, 1904, to $280,;000,000, 
while the aggregate value of the articles showing declines 
was only $36,000,000 for the corresponding period. 

The articles or groups of articles which show an increase 
are iron and steel manufactures; mineral oils, copper, 
leather and manufactures ; agricultural implements, chem- 
icals, drugs and dyes; manufactures of wood, cars and 
carriages, paper and its manufactures, scientific instru- 
ments, manufactures of fibres, manufactures of india rubber, 
clocks and watches, paints and oils, gunpowder and other 
explosives, brass and manufactures thereof, soap, marble 
and stone and manufactures; wool manufactures, jewelry, 
lamps and chandeliers, and sugar and confectionery. The 





articles or groups of articles showing a decrease in exporta- 
tion are cotton manufactures, paraffine, tobacco, ks, 
maps and engravings, musical instruments, distilled spirits 


and glass and glassware. 

The twenty-nine articles or groups of articles whose ex- 
portation is thus compared with that of last year include 
about 95 per cent. of the total exports of manufactures. The 


_ chief article in which a decrease occurs in exports of manu- 


factures is cotton manufactures, and this occurs | 
cotton cloths, of which the price has materially inc by 
reason of the unusually high price of cotton in the last few 


months. 
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IRON AND STEEL. 


A check was given to the slight tendency toward better 
things, and while no general reduction in prices of iron and 
steel products has occurred the tone is distinctly weaker, 
with purchasers more reluctant than ever to place contracts. 
The setback may be traced directly to the dissolution of the 
Ore Association, which promises some brisk competition 
and more attractive prices. If the raw material is to be 
available at lower figures, consumers of the various finished 
products natura'ly anticipate a share in the difference. The 
failure to maintain the organization was a surprise to the 
trade, as the previous meeting had agreed on a reduction 
averaging one dollar a ton, and no further serious difficulty 
was feared. In the matter of allotment, however, the dif- 
ference of opinion proved insurmountable, largely because 
some mines were controlled by furnace companies that con- 
sumed their own product wholly or in great part. It also 
developed that several producers had already entered into 
contracts in excess of their proportion, and failure to find a 
method of readjustment followed. Some pig iron makers 
immediately made concessions in prices, but as a rule the 
market is still en a basis of $13 for Bessemer at Valley 
furnace, or $13.85 at Pittsburg. A fair degree of activity is 
reported in tin plate, sheets, pipe and wire products, and a 
little business in rails is recorded, but as arule railway 
and stiuctural steel are quiet. Some contracts for castings 
have been placed by the Pennsylvania Railway, and it is 
finally announced that the transfer of the Clairton Steel 
Company has been completed, creditors being secured by 
notes of the Crucible Stee] Company. 


MINOR METALS. 

On April 30 the visible supply of tin in Europe and the 
United States was officially reported as 13,695 tons, against 
16,662 tons a month previous and 15,978 tons a year ago. 
The stronger statistical position neutralized the depressing 
effect of a slow demand. Speculation has increased, both 
here and in London. Smaller exports of copper did not 
produce any weakness, and lead remained steady. Ship- 
ments of tin plate are on a large scale for old accounts, and 
much new business is also being placed. 


THE PITTSBURG MARKET. 

PITTSBURG.—The meeting of the ore interests on Tuesday 
resulted in a disagreement. It is said that pig iron pro- 
ducers had discounted the lower prices of ore in their prices 
for pig iron, but, with the possibility of an open ore market, 
it is too early to determine the ultimate effect on the pig 
iron market. The furnaces are well supplied with business 
and are producing close to normal capacity, but purchases 
are for small lots. Some of the steel mills which own their 
blast furnaces are accumulating steck. Bessemer pig is 
generally quoted at $13, Valley, or $13.85, Pittsburg. There 
is a fair movement in foundry irons, but orders are for im- 
mediate needs, with no apparent effort to contract ahead. 
Foundry, No. 2, northern, is quoted at $13.60 to $13.85. 
Forge iron is selling in moderate lots and quotations remain 
at about $13.25, Pittsburg. Sales of billets do not involve a 
large tonnage and are in small lots for immediate uses. 
Bessemer and open hearth billets are quoted at $23, Pitts- 
burg, but there are reports of a shading of these prices. 
There is a good demand for steel bars, and iron bars also 
show activity. While there are no large contracts being 
placed, current business is bringing out a good tonnage and 
the bar mills are active. Steel bars are quoted at $1.35 to 
$1,45 ; common iron $1.40 to $1.50 and refined $1.50 to $1.56. 
Muck bar is a little quiet, but prices are fairly well main- 
tained at $26 to $27, Pittsburg. Sheets are in only fair 
demand and competition is sharp. -The leading interest 
quotes No. 28 black sheets at $2.30 and $3.30 for galvanized, 
while the independent manufacturers are quoting at $2.20 
to $2.25. The structural market continues slow. There 
are more inquiries and some business in small lots, but there 
ia am absenes of large contracts and the :mills are not 








employed to their full capacity. Prices are unchanged on a 
basis of $1.60 for beams and channels. The plate market is 
quiet and the promised business from the steel car com- 
panies has not materialized. The plate mills are 

only part of the time. Tank plate is quoted at $1.60; boiler 
$1.70 and fire box $1.80. The rail market is quiet and the 
mills are abundantly able to take care of considerable busi- 
ness. There appears to be no inclination on the part of the 
railroads to place business, although reports from the East 
are to the effect that rail orders amounting to 75,000 tons 
have been placed during the past 10 days, but this tonnage 
would be only about 30 days work for the largest rail mill in 
this section. Standard sections are quoted at $28 and light 
rails $2250 to $29. The pipe market is in good shape, 
although the demand is not so strong as some weeks ago. 
The mills are fairly well employed and look for orders for 
oil country goods shortly. There is a fairly good demand 
for tin plate and considerable competition. 


THE BIRMINGHAM MAREET. 

BIRMINGHAM.—The pig iron situation is less satisfactory 
as to demand than it has been for the past two months. 
Producers are pretty well sold up for the second quarter, 
sales being made generally at a low range of prices. At 
$10.50 for No. 2 foundry, only small sales for immediate de- 
livery were made. The quotation is now $10 for No. 2 
foundry, but few actual sales are reported. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The general situation in the iron and 
steel market is still not entirely satisfactory. Consumption 
is large, but the demand has fallen off considerably and 
buying is confined to daily needs. Pig iron is dull, with no 
general or sustained demand. Steel is fairly active, and 
mills fairly well employed. New business in finished mate- 
rials comes in slowly. 


THE CHICAGO MARKET. 

CuiIcaGo.—Since the season’s price for ore was fixed some 
disturbance has occurred in the demand for furnace products, 
as it is claimed quotations for the latter in some instances 
have been shaded, and many buyers are holding back, insist- 
ing upon more favorable terms. The week’s sales have 
shown a slight falling off, but producers insist that many 
needs are imperative, and that when the misunderstanding 
as to cost is cleared up there will be renewed demand of a 
good character. Production in this district is being held 
close to probable requirements and local stocks are light. 
In the steel division the greatest activity continues at the 
wire mills, which have much work on hand and new orders 
coming forward steadily. Rails are again showing quietness. 
Current buying is good in structural forms, both for local 
consumption and shipment. The hardware trade has con- 
tinued good, there being ready absorption of product, and 
more urgent needs for building purposes. Merchant steel 
has been ordered in fair quantities, and the machine shops 
have been free purchasers of metals, their new demands 
having shown encouraging increase. 


THE BOSTON MARKET. 

Boston.—Most mill agents and foundry men report that 
the improvement of the early spring has not been sustained. 
In pig iron there is a moderate demand for prompt shipment, 
but nothing in a large way for future delivery. Foundry men 
complain of slack trade, and many of them are running their 
plants on reduced time. Tool men appear to be having the 
best trade. Buyers have their wants very well covered up 
to July 1. In structural material bus‘ness is decidedly 
quiet. Work on one large building is delayed, and on others 
in contemplation of erection nothing has been done as yet. 
Steel bars are fairly active with sales agents and jobbers, but 
the volume of business is smaller than expected. Iron bars 
are in fair demand and firm. A quiet market for steel plate 
is reported, with the demand almost wholly for small lots: 
Scrap material is very quiet. The demand for wire and cut. 


nails is good, and the market is firm at unchanged prices. 
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OTHER LEADING MARKETS.” 

CLEVELAND.—The Bessemer Ore Association failed to find 
a way out of conditions with which it was confronted, and 
as a result there will be no agreement among ore producers 
this year, either as to prices or output. Consumers of pig 
iron are awaiting a reduction in price, which is expected as 
a result of the cut in the price of ore. In finished product 
buying for present delivery and contract booking have 
stopped, and it is thought there will be a general revision of 
steel prices. 

CINCINNATI.—The pig iron market continues quiet, with 
a tendency on the part of consumers to hold off on large pur- 
chases. 





COAL AND COKE. 


Anthracite collieries are very busy and all branches of the 
trade are in good condition. The advance of ten certs a 
ton on May 1 did not check business, nor the milder weather, 
as the movement is chiefly in preparation for next winter, 
aside from the normal household requirements and manu- 
facturing. Less favorable reports are heard of progress in 
the bituminous coal trade, demand being poor and prices 
weak. High water in the Pittsburg region has made it 
possible to forward large river shipments. Coke is in ample 
supply at all points and traffic conditions such as to assure 
prompt movement as a rule, but some resales to save demur- 
rage charges were recorded at low prices. 


THE PITTSBURG MARKEET. 

PITTSBURG.—It is estimated that about 9,000,000 bushels 
of coal left Pittsburg on the present rise in the rivers, which 
was a heavy shipment for this season of the year. The lake 
season is slow in opening, owing to an insufficient supply of 
boats at the docks and the strike of the master pilots. Rail 
shipments are slowing up in consequence, and the demand 
is quiet. Run of mine is quoted at $1.10; inch and a quar- 
ter, $1.45, and slack, 85 cents a ton, f. o. b. at mines. 

A summary of the Connellsville coke region shows 19,628 
ovens in blast, and 3,369 idle, an increase in the active list 
of 44 ovens. Production for the week amounted to 230,841 
tons, compared with 230,653 tons last week. Shipments in 
tons aggregated 235,237 tons, compared with 231,930 tons 
last week. Shipments from the Masontown field amounted 
to 45,388 tons, compared with 45,500 tons last week. Coke 
prices: Pittsburg, furnace, $1.75 to $2.15; foundry, $2.15 to 


ase OTHER LEADING MARKETS. 

PHILADELPHIA.—Anthracite business continues good. 
Prices were advanced ten cents a ton on May lst. Col- 
lieries are reported working to full capacity. The bitumi- 
nous coal trade is ratherslow. Prices are unsteady, and the 
demand is but fair. 

Boston.—The retail demand for coal is quiet with the 
warmer weather, but there is a normal business and prices 
are unchanged. At wholesale there is a very good move- 
ment of hard coal and receipts are quite large. The 
monthly advance of 10c. a ton went into effect last Monday. 
Soft coal is quiet, with large buyers still holding off in 
anticipation of lower prices. 








TRADE AT 8ST. PAUL. 


St. Paui.—Trade generally shows improvement over 
previous weeks, due to more settled weather, and there is a 
better tone to the business situation. Drugs and chemicals 
are in increased demand and markets are steady, with 
an upward tendency. Hardware trade is very good. Boot 
and shge and harness manufacturers are fairly busy. In 
dry goods, hats and furnishings future business exceeds the 
same period la:t year, and the demand for seasonable lines 
is slightly stronger. Millinery sales are larger, and jewelry 





and notions are in better request. Grocery trade is fair, 
and a normal business is reperted in crockery and queens: . 
ware. Collections are fair, 





MONEY AND BANKS. 


Seldom in the history of the local market for call loans 
has a transaction been made on a basis as low as one-half 
of one per cent., yet a moderate amount was placed at that 
figure this week. While it was in the nature of a special 
operation, and did not establish a precedent for subsequent 
loans, it marked the record point in a season that will be 
memorable for the long period during which rates were de- 
pressed to an unprofitable point. Confidence is frequently 
expressed in the future of the money market, bankers an- 
ticipating satisfactory conditions when the large Govern- 
ment deposits are withdrawn to settle the Panama matter. 
Much of the recent outgo of gold was undoubtedly in antici- 
pation of the final settlement, and probably was effected by 
advancing money to Paris in order to facilitate clearing title 
and concluding the operation. An unusual feature was the 
shipment of gold coin instead of bullion. While the total 
outgo of gold this season is many times that of last year or 
any normal year, it occasions little comment and no anxiety. 
One result has been a sharp reduction in the gross gold held 
by the United States Treasury, which stood at a new high- 
water mark last week. Yet the money in circulation on 
May 1 was far in excess of any previous record, the notable 
increase being in gold certificates. Last week’s bank state- 
ment was not a fair indication of the actual situation, loans 
and deposits attaining a new maximum and specie holdings 
falling less than a million dollars. This was due, presum- 
ably, to the average system which gave little weight to the 
large exports late in the week. To-day’s statement will 
more truly reflect the actual position. There was practi- 
cally no change in the interest bearing debt in the month of 
April, but the heavy deficit left little surplus for the fiscal 
year. 

Call money has ruled at about 1 per cent., with an ex- 
treme range of 4 to 14 percent. Time loans may be made 
at 4 per cent. for maturities early next year, and fraction- 
ally less for accommodation to November. These six 
months’ loans are the popular form of collateral borrowing. 
A slight increase in the offerings of commercial paper is 
noted, but the demand readily absorbs all the mercantile 
paper that appears. Best endorsements are accepted at 
3 per cent., and names less well known pay 34 to 4 per cent. 
Most of these loans are comparatively short. 


FOREIGN EXCHANGE. 

Inactivity and almost entire absence of fluctuation in the 
foreign exchange market is somewhat remarkable in view of 
the very heavy exports of gold. Offerings of bills against 
specie shipments are not large, and the situation would be 
puzzling but for the fact that itis known to be caused by 
such abnormal factors as the preparation for Panama Canal 
payments and settlement of Japanese indebtedness. Sup- 
plies of commercial and finance bills appear about equal to 
the demand, as indicated by the following stationary prices : 





a a a 
Sterling, 60 days..... 484; 4. , 
Sterling sight. seule 487 487 487 487 4 4. 
Sterling, cables...... 487 487 487: 4873 4874 487 
Berlin, sight ........ 95.31 95.31 95.31 5.31 95.31 95.3 
Paris, sight ......... *5.15$ *5.15$ °5.15$ "5.15§ *5.15§ *5.15§ 


spies A per cent. 
DOMESTIO EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents pre- 
mium; Boston, 10 cents discount; New Orleans, commercial 
50 cents discount, bank $1 premium; Savanffah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 
10 cents discount; San Francisco, sight 24, telegraphic 5 ; 
Charleston, buying par, selling at 1-10 premium; St. Louis, 
35 cents premium ; Minneapolis, 60 cents premium. 

| : SILVER BULLION 

According to Messrs. Pixley & Abell, British exports 
of silver bullion to India up to April 21st were valued at 
£8,848,780, as compared with £2,471,500 last year; £71,000 
to China, against_4138,081,in 1903; £58,103 to the Straits, 
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compared with £148,391 a year ago; an aggregate of 
£3,977,892, against £2,757,972 in 1903. Price changes have 
been unusually narrow during the past week, as shown in 
the appended table: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 25.124. 25.124. 25.25d. 25.194. 25.19d. 25.44d. 
New York Prices.. 54.50c. 5450c. 54.75c. 65462c. 5462¢c. 55.12c. 


FOREIGN FINANCES. 

A decrease of £663,535 in gold holdings was reported by 
the Bank of England, while loans expanded £1,051,000, 
making the proportion of reserve to liability 47.68 per cent. 
against 49.60 last week. While the British statement was 
weaker there was a decided gain in the French bank’s posi- 
tion, receipts of gold from New York producing an increase 
of 50,350,000 franes in gold, while loans contracted 155,550, - 
000 francs. These large figures are believed to be mainly 
an effort to prepare for the Russian loan. Japan is also 
negotiating to raise war funds. Call money at London has 
declined tol per cent., but time money is2.81. At Paris 
a fall to 24 is quoted, but at Berlin 3 per cent. is the open 
market rate. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 
| 5, 1904. April 28, 1904. May 7, 1903. 

$81,772,631 $83,214,349 $110,499,979 
Silver owned.......... 19,930,271 ,073. 


3, 21,951,1 
Both as to net and gross gold anit the Treasury return 
is smaller than a week ago, while silver supplies are a little 
. Total available cash stands at $218,759,603, of 
which $162,655,505 is held by national banks, including 
$7,513,457 to the credit of disbursing officers. The new 
month opened with larger disbursements than receipts to 
the extent of $2,308,610, reducing the surplus for the fiscal 
year to $149,961. 


MONEY IN CIRCULATION. 

Once more the official report of total money in circulation 
has established a new high record, both as to aggregate and 
the per capita amount, which is $31.02 on an estimated 
population of 81,637,000. A total of $2,532,645,135 on May 
lst compares with $2,516,639,223 a month previous and 
$2,374,353,720 a year ago. The only significant changes for 
the month were gains of $14,600,000 in gold certificates and 
about $5,000,000 in gold coin and bullion. Bank note circu- 
lation remained practically unchanged. Including Treasury 
holdings the total for the country is now at a new high point 
of $2,814,985,446, compared with $2,808,960,136 on April 1. 
Gross gold was $1,351,984,577, an increase of over $3,000,000, 
notwithstanding large exports. 


NEW YORE BANK AVERAGES. 

Last Saturday’s statement of the associated banks did not 
reflect the outgo of gold, nor was it a fair representation of 
the financial situation at the close of the week. This is due, 
of course, to the average system, which gave little weight to 
the heavy outgo of gold toward the end of the week, even 
Tuesday’s shipments figuring in only half the days embraced. 
Consequently, there is no great interest in the published 
figures aside from the fact that new high-water marks of 
loans and deposits were supplied, and the surplus reserve 
remained at a safe position despite the loss of over a million 
dollars. The next statement will probably show more in- 
teresting changes. Last Saturday’s figures compare with 
earlier dates as follows : | 


Week’s Changes. April 30, 1904. May 2, 1903. 
TOG. co ccucdeccses: Ine. $3,246,500 $1,049,636,800 $91 14,079,000 














eeeaeersoutes Ine. 400 r ll 367,800 7 
See a Ee 
Legal tenders....... Inc. 1,149,900 76,539, 700 "70/188 600 

Total cash . eeeecee Inc. : $188,900 $311, 736,200 $237,62 900 
‘Burplus reserve..... Dec. 1,069,450 33,144,250 11'181°850 


Non-member banks that clear through members of the 
New York Clearing House Association repert loans $86,246, - 


900, an increase of $622,400; deposits $100,473,100, a gain 
of $2,275,600; surplus reserve $4,463,925, an expansion cf 


$759,625 
SPECIE MOVEMENT. 

At this port last week: Silver imports $9,807, exports 
$514,243; gold imports $46,768, exports $12,876,844. Since 
January 1: Silver impor's $372,506; exports $15,447,806 ; 
gold imports $6,944,287, exports $23,338,610. To date last 
year gold exports were only $3,029,839, and in 1902 $16,849,751. 





MONEY CONDITIONS ELSEWHERE. 


Boston.—There is no stir in financial circles, with very 
little demand for call loans, and rates nominal at 24 to 3 per 
cent. For time money there is scarcity of good paper, with 
very little disposition to borrow, owing to the curtailment 
in general trade. Two to three months’ loans are quoted at 
34 to 44 per cent., six months’ at 3% to 4 per cent. and twelve 
months’ at 4to 44 per cent. The clearing house rate is 2 per 
cent., and New York funds are at 5 cents discount for cash. 
The bank statement shows loans, $168,811,000; circulation, 
$7,061,000 ; deposits, $134,729,000; due banks, $67,453,000 ; 
U. 8. deposits, $5,065,000 ; with reserve agents, $43,827,000 ; 
exchanges, $12,334,000; due from banks, $17,031,000; 5 per 
cent. fund, $354,500 ; legal tenders, $5,653,000 ; specie, $16, - 
644,000; surplus reserve, $4,072,429; New York excess, 
$25,602,429 

PHILADELPHIA.—The money market is somewhat firmer, 
with a slight increase noted in demand. Call loans are 
quoted at 3 per cent., and time loans at 3} to 6 per cent. 
The latest statement of the Philadelphia national banks 
shows loans and discounts $190,020,000, increase $852,000 ; 
lawful money reserve $65,020,000, decrease $914,000; due © 
from banks $29,981,000, decrease $502,000; due to banks 
$91,263,000, increase $509,000; deposits $137,330,000, de- 
crease $1,367,000; circulation $11,100,000, increase $107,- 
000; percentage of reserve 32 7. 

LOUISVILLE.—Demand for money is unusually light; 
rates unchanged at 5 and 6 percent. Deposits are heavy 
and country banks are sending in money on balances. 

NEW ORLEANS.—Money is in ample supply; rates are 
somewhat easier and the demand is fairly good. 

CLEVELAND.—Money is in good demand, and rates firm 
at 6 per cent. 


CuicaGo.—Rates are quoted 4 to 5 per cent., but the 
bulk of commercial paper has brought 44 per cent. Offer- 
ings of mercantile borrowers have been fair, and the banks 
report the general demand for money as satisfactory. Some 
collateral loans were made for six months’ terms at 4 per 
cent. Bank deposits show steady gain, notwithstanding 
some falling off from the country where money is in active 
use for spring farm work. 


St. Lovis.—Money is a drug upon the market, all the 
financial institutions being well supplied with loanable funds, 
while the demand is comparatively light. Rates remain the 
same, however, ranging in extreme from 44 to 6 per cent., 
with the bulk at 5 per cent. for call and time loans. 

Kansas Crty.—The money market ie easy. Banks have 
large balances, and there is little new demand for funds. 
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THE STOCK MARKET IN APRIL. 


The stock market was moderately active and strong in 
the early part of April, except for some weakness at the 
very beginning of the month, but at its close was dull and 
depressed, showing great irregularity in the intermediate 
period. The chief influencing factor was the Northern 
Securities litigation. There was the suit by Union Pacific 
interests to determine the legality of the proposed plan of 
stock distribution; the opposition to the petition of Attorney- 
General Knox, representing the Government; the rejection 
of the petition by the Circuit Court of Appeals at St. Paul ; 
the approval by the stockholders of the Northern Securities 
Company of the plan for stock distribution, and the institu- 
tion of a new suit in New Jersey by the Union Pacific 
interests. Heavy buying of United States Steel issues was 
helpful in the early strength, while equally heavy selling 
of them was a material factor in the late depression. The 
purchasing movement was coincident with the declaration 
of the regular quarterly dividend on the preferred stock, and 
a better statement of earnings than had been expected. 
The late selling was based on rumors of adverse conditions 
in the trade, dividend possibilities and earning forecasts, 
rather than on actual developments in connection with the 
property, which were the winding up of the bond conversion 
syndicate, and the acquisition of the Clairton Steel Com- 
pany. The outflow of gold to France, which began early in 
the month, and which became heavy before its close, the 
total reaching $18,725,000, had an unfavorable effect, al- 
though it was generally understood that the shipments were 
in connection with the payment of the $10,000,000 for the 
Panama Canal. Rumors of an impending Russian loan 
exerted some adverse influence. 

A feature of the month was the number of bond and note 
issues that were announced. There were $14,000,000 of new 
4 per cent. bonds provided for by the Chicago, Burlington 
& Quincy, $2,300,000 refunding fours by the Metropolitan 
Street Railway and $2,000,000 4 per cents. by the Third 
Avenue Railroad, and notes for $5,000,000 by the Rock 
Island, $10,000,000 by the Baltimore & Ohio, $2,000,000 by 
the Norfolk & Western, $6,160,000 by the Wabash, $2,250,000 
by the Central Crosstown Railway, a Metropolitan leased 
line, and $20,000,000 by the American Telephone & Tele- 
graph Company. The Norfolk & Western also announced 
that a special meeting of its stockholders would be held on 
June 17 to authorize a bond issue of $35,000,000, while the 
Virginia- Carolina Chemical Company stockholders are to be 
asked to increase the capital stock by $8,000,000 at a meet- 
ing on May 18th. Railroad earnings were generally of an 
unfavorable character, although there were a few notable 
exceptions. Despite the heavy shipments of gold the money 
market was not affected, call loans being made at 1 per cent. 
Rates at no time went above 14 per cent., while the bulk of the 
business was done at 14 per cent. Time funds were as low 
as 13@2 per cent. for sixty days, while money for longer 
periods was obtainable at 3404 per cent Foreign ex- 
change, after early strength, showed an easier tendency, 
sight sterling falling from $4.8750 to $4.87052$4.8710 at the 
end of the month. A quiet but steady improvement in the 
bond division was one of the month’s most notable features, 
and while the demand was not remarkably heavy the busi- 
ness, especially in the latter part of April, was relatively 
greater than in stocks. A majority of the issues reached 
their highest prices for the present year on the movement. 

Events of the month, not already referred to, that had 
more or less influence in the general market on particular 
properties, were the decisions of the Supreme Court against 
the anthracite coal companies in the matter of examining 
their books and the adverse ruling to the People’s Gas Com- 
pany of Chicago in the seventy-five cent gas case, the clos- 
ing of several cotton mills in New England, the suspension 
of a small. Stock Exchange firm, the passage of the Remsen 
Gas Bill and later the signing of it by Mayor McClellan, the 








cancellation by the United States Steel Corporation of its 
option to purchase 45,000 tons of pig iron, the reduction in 
the price of ore by the Bessemer Ore Association, the reduc- 
tion in the Bank of England’s rate of discount from 4 to 8 
per cent., the closing of the Federal Bank, the unfavorable 
Government crop report, and the poor foreign trade state- 
ment for March. 

The transactions in stocks during the month aggregated 
8,163,544 shares, a decrease of 3,255,428 shares as compared 
with the previous month and of 4,079,034 shares as com- 
pared with the corresponding month last year. The total 
was the smallest of the same month in any year since 1898, 
but was not exceeded previous to that time. The dealings 
in bonds amounted to $57,131,600, an increase of $10,361,000 
as compared with the previous month, and of $9,307,800 as 
compared with the same month last year. The bond deal- 
ings, however, were exceeded in April of the other years 
back to 1899, but not previous to that time. 


Range of prices and net advance or decline in stocks and 
active bonds for the month of April follow: 














































































































































































































Stocks. Opening.| Highest.) Lowest. |Last Sale clenae 
Adams Express ...........--..-- 224% 225 224% 226 
y = ~ohrptantaabeser adie 7% | am | en | 6% | 2am 
Allis-Chalmers pf ............--- 404s 43 40 — &% 
4 ramated Copper .....-...... 49% 52% 47% 4843 —-1 
American Ag’l mical......... 18 13% 13% + *% 
American Ag’] Chemical, pf... ... 72 72 |, Bakes. ae Bee 
American Car & Foundry........ 20 20 17 17% — 3 
merican Car & Foundry pf..... 72's 74% 6949 690% — % 
American Cotton Oil............. 0 304 29%, glee dee 
American Cotton Oil pf .........- 0 90 90 . Heap pee 
American Express..............-. 192 192 192 wee °F" | Bae 
Am. Grasse Twine.. 61,4 6% 6 6 — & 
Am. Hide & Leather............. 4% 4% 3% 4 — & 
Am. Hide & Leather pf.......... 16% 18% 16% 16 + % 
American Ice..... 7 7g 6% 8 aT 
American Ice pf. ........---+0+--- 27's 28 3 27 37 + * 
American | icndishadbuonne Bly 8% 81g Bae « 
American Linseed pf............- 28 5, 285 28 28 — 
American Locomotlv pdghhiakouens 215 2219 18%, 19% aint 
American Locomotive pf......... 824g 82%, 80 8 _ 
American Mating pt diliniiih Ai dacs 19% 19% 17 173 —] 
Se ee Refining pt... $20 Soa 53% Soa 2% 
Am. Smelting an 
American Snuff. ..........- ; het 117 119 117 119 
American Snuff pt Se STROM 91 91 90 ee ee eee 
American Sugar Refining........ 1277, 129 126 127% - 
American Sugar Refining pt.--- 125% | 126% | 125% | 126% | + 
Ane henceh helegraph....| 136% | 1968 | 138 | sem | eae 
AM. Pp egrTap 4 
American Tobacco pf............-. 135 135 me: +) See eee 
American Woollen..........0++..- 104 11% 104 Ny + & 
American Woolen pf............. 7544 75% 74% 76 — &% 
Anaconda Copper............-...- 67 8018 67 784 +1l% 
Assoc. Merch. lst pf ............. 92% 924, 92% O2% | ccceee 
Atchison, Topeka & Santa Fé...| 724s 15% 71% 72 tg 
Atchison, eka.& Santa F% pf. 92 947, 91% Be 1% 
Atlantic Coast Line 109 109 | See 26 coer 
Baltimore & Ohio.. 80 82 78% 79% — & 
Baltimore & Ohio pf.............- 90 91 90 8014 4g 
rooklyp Rapid Transit.......... 44 48% 43s 46% 2% 
rooklyn Union Gas............. 1954s 223 19549 210% 24% 
runswick City " 6 6 oe ee 
uffalo, Rochester & Pittsburg 122 122 122 ae eee 
utterick Co 4 4 oe oe 
ada RRR PE a 3, 64 — 1% 
Cc ekechhie-dddwésans 115% 118 114%, 116% 14% 
Central Railroad of New Jersey.| 158 361 169 | 
Chesapeake & Ohio..............- 33% 33% 31 3 — 2% 
hicago & Altom.............----- 38 38 37% 8819 + % 
Bp BEI. bdwocdeces cewe 2 82 801, 81 — 1 
o Great Western.......... 15% 17% 1542 16 + *% 
o Great Western pf. A.. 69% 70 67% 67% — 1% 
; ro Great je B...- 3% 29%, 27% 27's + *% 
C Great Western deb...... 861, 864 ie eee ee 
Chicago, ee & St. --| 145% | 146% | 142% | 148% — 1% 
C waukee & St. Paul pf} 175 0 175 +1 
Cc 0 & Northwestern .......- 171% 172 169 170 — 1% 
Ch 0 & Northwestern pf ..... 14 214 214 mee t  anenke 
oT Raa 9% 10% By Be — 1% 
Oh ferminal Transfer pf 19% 2144 18 18 — 1% 
: 1o Union Traction ......... 53 6 5% 5% Ny 
+ U Traction pf....... 80% 80% 80% $1 1g 
Cleveland, Cin., Chi. & 8t. L..... 7549 763, 74 74 — 1% 
Cleveland, Cin., Chi. & 8t. 1 gh 10749 107% 107% Yo. oe 
Cleveland, Lor & Wheeling pf... 79 79 a je eres 
Cleveland & Pittsburg........... 179 179 179 179 onies 
Colorado Fuel & Iron ...........- 28 3, 33%, 28% 32 + 3% 
Colorado Fuel & Iron pf......... 63 3 63 ee ee 
Colorado Sou , 1615 18% 161, 164g + * 
Colorado Southern ist pf......... 53% 534 = Hn pilot 
Colorado South TPE dtécdened 2549 23% he — 1% 
pa maar mene nis dete weal ear * a . oe : = euiatiinds 
C caches sad 170 18 170 +1 
Consolidated Gas.............-...| 198 210% 197 200% 11% 
Continental Tobacco Co. pf ...... 106%, 111 106%, 11044 3% 
Cc cL acvucddescceboteces 13% 13% 18 Lt _ 
Corn Products pf ly 71% 70% vy 1 
Delaware & Hudson ............. 1534 1605 151% 157%s 4 
Delaware, Lackawanna & West'n 275 268 7" 2 
enver é Bie Grande of ASR te ae 20 ao% — i 
Denver & Southwestern......... 1 1 1 ) ee a ro 
Denver & Southwestern pf. ..... 2 218 2 ii cee 
Des Moines & Fort Dodge....... 21 21 21 Se Ree 
Det t City Gas ee eee ee 73 73 72%, 73 eeese 
etroit Southern .. 10 10% 8s 9 os 
Detroit Southern pf 19 20 16% Yb — 1% 
Detroit United Ry .............-.. 6415 6415 61% 62% 
Mstillers Securities. ...........-.- 25 2548 2043 22 — 8 
, South Shore & Atlantic x 8 715 T's — 
, South Shore & At. pf .. 13 13 13 13 ictieas 
rie ...... 26% 27% | . 24% 24 = i 
rie lst pf : 64 66% 63 
rie 24 “eeeeeeseee 40 + 38% oo» 1% 
& Terre Haute....... 57 aS eosege 
General Blectric................-- 163 165 159% — 3% 
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(May T, 1904. 
| | Lowest. Net 
1 180 173 173. CO Brook it Se...... 99% 2 
72%, 68 Sreshive U 5s... 101% * 
81 80% ee Rrooklyn Union Gas 5s.........- 113% 1% 
1 181% | 120% _ 130% Canada Southern Ist 5s.......... 103% 1g 
1 104% | 104% 104% | 2a 68...........| iene penne 
1248 11 ll's Central of Ga. con, 58. ........-.-. | 106% 27, 
67% 651s 66, lst pref. Income. .......... | 68% 2% 
264 26% 264 | do. 2d pref. Income ........... 29 2 
40 39 39 do. yt ge . ereeeocese| 19 1 
3 7549 75a ee N.J. 1 sae leiaghna | 138% ki 
374s 3415 36 © & Ohio con. 5s. ...... 116% 1 
= | 2 os ose yoy Oy REDE | | age t P 
19% | 18 3% Chicago & 398... | 76 + lly 
37 84% C. B.. & Q., Ill. Div. 3¥9s.......... + & 
194% 12% do, Neb, OB. wdinnweecevess | + 1% 
52 4545 Chi & Til con. 58 — \& 
289 2644 Chi. M. & St. P. gn. 48........... + 1 
51 49 Uhi. & P. & W. 5a ......... > & 
110 107% Sou M | + %& 
8 8 Chi & Northwestern gn. 3'98.... 99 | 99 | 99 | 98 | ...... 
143 Do. Extended 48............-.- — 2% 
82 61 | Ohi., R. I. & P. col. 68....-...---. | +1" 
117% | Chi., R. L. & P. OD. dadbeos scat + 
10% C., R I, & P, tr. 46 *eeecsoecec} < 2% 
63 Terminal Trans, 46.......... + ty 
119 Cl., Cin., O. & St. L. gn. 48-....-... — \& 
1848 St. L. Div. 46.......-.-... + ty 
40% Fuel Conv. 58 es, eR ee TS es hee 
95 Col. Midland let4s............... | — 1% 
182% l. Southern let 48........-..... 86 8 — % 
117 Tobacco 48..... 60 57% t a 
44 1 Denver & R. G. con. 48 994 97% ls 
105% Distillers Securities 58........... 64 65% 64 — \& 
19% 1 «» V. & G. con. 58 ........ 119% | 118% | 1 + & 
79 visionals 6s ............. 113% | 113% | 118% |e... 
19%, E. Tenn. Reor. lien 58 .......-.-.. 109 109 wee 2 peed 
91 Erie ’ GBs nonce ccves 985 97's 98% + & 
40 Erie General 48. ...........-...-+- B7% 8549 87 + 1% 
18% Erie, Pa., col. tr. 48......-...---.- 91 89% 90% + ty 
1869 Fort Worth & Den. C. lst 68. ... 107% | 106% | 107% + 1% 
0" Hocking ~ Rng omg em 1074 105% 1078 + 30 
40 Houston & Tex. Cen. gen. 4s oy | Os | os5 | <2 
189 Illinois Central 48, 1963 ......... 108% | 108% | 10384 _...... 
22h n Paper 68.........-.. 1065 | 106 106% + %& 
59% 57 Iowa Central lst 5s .. 110% 110% yD EE Se 
90 88%, Kan, bg, Rady hag Mem, 4s..... 804 78%, 80% + 15% 
85% 82% ty So, 3s...........---- 70% 68%, 70's + 1% 
4% 4 a oo sande 86% 85 86 «4 + 1% 
53% 63 TID cundidistndecetecene 108% | 106% 108% + 1% 
28 26 1% | Lake Erie & Weatern lst 6s...._ i | ae | cae PO 
119% | 116% Lake Erie & W: 2d 5s..... 113% | 112% | 112% | s...... 
100% 95% % e Shore —_ ‘ 994s 987%, 99% + & 
718% 15 8 Island Unified 4s........... 98 967% 96 +1 
60 55 5 L. & N. Unified 4s ............... 1001, 98% | 100% +1 
91 90 OC L, & N.-So. Ry. jt. 48........-.... | O1%, 91 91% + % 
30% 24 | © Big | Manhattan con. 4s ............... | 102% | 10142 | 102% + & 
eee See | Met. Street Ry. 113% | 112% | 112% — ly 
213 210 | do. iia ledin ie ly 89 Be eee 
4ly 4% 4% Mex tral BR cndadinn 64‘ 6745 + 2 
21 lg | Mexican Central ist Income..... % 12% eee Lh. teseume 
75 | 73 % Mexican tral 2d Income. .... 6 7 — 
457 le 15 ex bral 4498............| 94% + % 
791g % a | Minn. & 8t. L. con. lst & ref, 4s. 954 + * 
68 lg 44g Mo., Kan. & Tex. lst 4s......... 100% eet wee. oe 
8 | a | Mo., Kan. & Tex. 2d 4s % 77% > & 
48 My 1 Mo, Pacific trust 58 .............. | 105 48 — 
Island 25 a a | Mo, Pacific col, 58................ 106% | 106 | seen. 
Rock Island pf.. 67%, | | s, | National Mexico 46 .............. dy 73% + 4% 
Rubber Goods Mie 7) Beranteatea aoe |; 3% | the Nash, Ch. & Bt. co BW sc acut is 10% + ly 
Rutland pf.......... pt PEL TRE } gs a 5 New York Cen. eR 98 + %& 
St. Jos & Grand Island lst pf 40 49 COI 2 N. Y¥. Cent.-Lake Shore col. 3498 88% + *4 
8t. Lou Francisco 2d pf 487%, ly N ¥ Gent..Mich C cal 3 8715 + %& 
st. L. & , I, otfs..... 159 4 N. ¥., Chicago & St. L. 48 ....... 102% + *% 
st. L. & 1. pf ctfs 123% N. Y., G., KB. L., H. & P. 48...... 9042 + % 
St. Low eseeeceescees 14% N. Y., G., BE. L., H. & P. col. tr 58 ncaa \ 
St. Sl nuuees 36 N. Y., Ont. & West’n ref. 48..... + 4% 
Tron Co. 41% Nor. & West’n con. 48........... + % 
Iron Co. pf | g4 Nor. & West., Poca.C. & C. jt. 4s + 1% 
51%, Nor. Pacific prior 4s.............. + % 
227%, | Nor. gen. 38.............. +1 
x 86% yar F.8. =. Jt.48 C., B. & Q..¢’] + 2 
° Wa Gis shickdes bee cise 
ine i ig | Or. Short Line Let 68.2..°2.02°. i: a 
Bd jabkecknn! 1 27, Bi. wna cee ce eense 
SPER aad ss % do. ist & Partic. 48 ........... + * 
eS 28 3, 28 Pacific Coast lst 5s.............. am ly 
121% | 1 1 vania 4198..............-. + 
Light SSE 21% 19 2 do. Convertible 3'98........... + 
ghey + ae S| ee +? 
i 35 Akicbbdsencetveséces! Me: | ae |. Bet ae. FP  eties 
Toanale ikekisenad oan 92% 1% | Reading gen. 46.................. + 1% 
ee Sea 5 4% 5, do. Central col. 48. .... +1 
a 90 835 1% Rio Grande Western 4s.......... — & 
944s 92 lg ia & iron Mountain 58 + 
te 100 100 7 oes. weeese 
eT Tee ret 42% % Ot Sores © See, Peveciece ret. 4 t * 
Pipe pf....... we oe - St. Louis Southwest Ist......... + 2's 
States Leather ......... Tg 6% St. Louis Southwest con. 4s ..... + 1% 
Leather pt Ser 80% 78 2 St. Paul, M. & M. 4498 ........... + 
United States Realty &Con .....| 7% 6 % | San Antonio & Ar. P. 4s......... + 1% 
United States Realty & Con pf 59 50% 7 Seaboard Air | +1 
Rubber............| 174s 125 3% do. 48 za lly 
States Rubber pf......... 68% 56 07%, | Scioto V.& N. E.4s............. + 1% 
Steel 12 109 lg & Georgia lstSs| 106 106 | 106 | 106) | ceneee 
p 629 555 34g | Southern Pacific 4%8............ t 1% 
ipidsniihitibini iol 30% 23 9 % 4s.... os 1% 
104 97% 23, | Southern Railway 5s............. + 2% 
GTS 30 20 ao. Mobile & col, 48..... pices 
19% 18 do. St. Louis Division 4s ..... + te 
Cane 395 367 8 Rope & Twine 6s...... SSIS 
legraph bdgoaual 89%, 88g do. Income. ................... —l1 
SAT 1638 155 3 Texas Pacific lst 5s + 1% 
a ae ee aan Be I «te duane re tts y 
Brie 24 pf... 26% | os 1. | Toledo, St. Louis & Western $5 #3 
19 17% | 
pf Union lst 1 
. ~. do. Convertible 4s........ aos +S 
— States — EER + 4% 
States teel ] 
Bends. -| Highest. Wabash lst 5s z x T i? 
do. 2d 58.... + % 
Adams 4s 101‘ | 100 Western Bf a. iter 7” t2 
ashe . 7 . 8 ee oe 
American Of} €%s........../ 99% 9610 | 99% t iz West Union col. tr. 58 ........... H "be 
Am. Hide & Leather Gs.......... 77 77 |. 77 W. U. R. B. & ref. 4498.........| 108% | 104% | 108% | 108% |_...... 
Aun Arbor 4s.... 92 9249 | 91% 92% | + % | West Shore 4s................:..., 108 | 108 | 107% | 108 | ...... 
Atch., & 8. F. g. 4s % 100% 99% 1004 B ie | Vv L. E, con, 48..:.. PETS, 2% 
do. ds go% | 92° | 89% 92° | 4 2,| ¥ Gentral 4s.....------. E Gy 
Go. Stamped ................... 89% 92 89% 91% + 2% 
Atlantic Coast Lime 4s............ 925 Otis 3 | 94%, + 1% 
“aaa —ihibtenedas a ot i B | 283 + Advance. 
do. P., L. B.&@W. Va.4a..... 94% | 96% | 94% | 96% The net change represents the difference between the opening and last sale of 
do, Sweet Div. 3 884 9048 884 | 90 the month. 
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THE STOCK AND BOND MARKETS. 


The stock market has been irregular during the week, 
although the tendency most of the time was toward moder- 
ate improvement. Dealings were on a very limited scale, 
despite some little increase in the volume early in the week. 
Transactions were confined mainly to the operations of pro- 
fessional speculators and traders. Prices declined very 
sharply at first under the influence of additional engage- 
ments of gold for exp»rt and the further call by the Treas- 
ury for a portion of the Government money held by the 
national banks, incidental to the Panama Canal payments. 
The Russian disaster on the Yalu also had a sentimental 
effect, though London was not affecte1 after the holiday, 
and the cheerful tone in that market, together with pur- 
chasing orders for foreign account, helped materially in 
imparting a better tone to prices here. Sentiment was 
further improved by the conservatively favorable statement 
regarding business and crop conditions in the West, made 
by one of a party of financiers, who had just returned from 
a tour of inspection through that part of the country. The 
result of the sale of $37,000,000 New York City bonds was 
variously interpreted, but the general view was favorable, 
inasmuch as the issue was oversubscribed and the prices 
attained were higher than for any New York City bond issue 
since last November. A heavier tendency developed with 
the announcement that $25,000,000 of the new Japanese 
loan would be taken by New York banks, the formal disso- 
lution of the United States Steel underwriting syndicate, 
and the conclusion of arrangements for the payment of the 
Panama Canal purchase moneys. A better tone prevailed 
at the close, but business was quiet. Gold amounting to 
$9,250,000 was engaged for export, making the total amount 
shipped to Paris since the beginning of the movement on 
April 7 $27,975,000. This week’s shipments were to some 
extent offset by the arrival of $3,300,000 Japanese gold at 
San Francisco. The money market continued unaffected by 
this large outflow of the yellow metal, call loans ranging 
from 1 to 14 per cent., with exceptional loans reported as 
low as 4 of 1 per cent., the minimum rate in the last ten 
years. Time money was reported a shade firmer, without 
any actual change in rates. Sterling exchange was dull 
and irregular, but comparatively steady. Railroad earnings 
were of the same mixed character as of late, a poor exhibit 
by the Pennsylvania for March, being offset by satisfactory 
statements by the southern group of roads. 

Union Pacific was the leader in the improvement after 
the early weakness, and there was heavy buying of the 
shares, in some quarters attributed to the same sources that 
were prominent in the recent sharp rise. London was also 
a consi erable purchaser. The home-coming of men prom- 
inently identified with the road, was the basis for the move- 
ment, but the favorable weather conditions were a consider- 
able factor, not only in the improvement in Union Pacific, 
but the Granger roads as well. The announcement of the reg- 
ular semi-annual dividend on Pennsylvania served to hold its 
shares relatively steady in the face of its statement of earn- 
ings for March, which showed a falling off in net of $1,309,100 
making a decrease of $3,537,300 for the first quarter of the 
year. Atchison was unfavorably affected by the strike of 
its shopmen, but it shared in the general recovery. Erie 
continued to be influenced toa considerable extent by the 
dissolution of the voting trust. Mexican Central, while 
not so conspicuous in the market as recently, was still com- 
paratively active; the reorganization scheme was most 
talked of in connection with the property, although the com- 
pany’s good statement of earnings for March was favorably 
commented on. Rock Island preferred rose shirply at one 
time, without apparent reason, almost coincident with pub- 
lication of the company’s statement for March, which showed 
a decrease in net earnings of $432,644. | 





United States Steel was heavy and depressed, even with 


the improving prices elsewhere in the market, under the 


pressure of sales which were said to be largely for Philadel- 
phia and Pittsburg account. The fluctuations in Consoli- 
dated Gas were entirely in connection with statements as 
to the attitude of Governor Odell toward the Remsen Gas 
bill, which is now awaiting his action. An advance in 
American Sugar was said to reflect reports of encouraging 
trade conditions. American Smelting & Refining was firm 
on forecasts of its yearly statement which, it was asserted, 
would be a satisfactory one. Amalgamated Copper dis- 
played considerable heaviness, part of which was said to be 
due to sales from Boston. United States Realty’s advance 
was thought to have some connection with the expected 
reorganization plan. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


. Sat Mon. Tues. Wed Thur. Fri. 
88.67 88.28 88.39 88.°7 88.53 88.60 











Industeial Aspe ie 63.61 47.30 46.94 46.83 46.95 4690 46.95 

and Traction. 130.90 121.45 120.67 120.72 12117 120.80 121.00 

The. following table gives the seg! amount of sales of 

stocks and bonds on the New York Stock Exc with 

ae. weekly and yearly totals, as compared with 1 and 
STooxs (sHARRES.) 

1904. 1902 

Fencaaccese eeccescens 70,548 135,367 594.460 

TEE. ccoccdcesoccsonaccee 301,600 406, 762,555 

i FA 291,916 515,514 879,610 

Wedneotay ELE LEE IO ree ro fons ee 

ae Ee 333,281 444,462 

ee ee 197, 2,136,025 4,457,216 

Total for year to date.... 41,516,232 56,565,747 72,484,472 














Total for week ...... ... gp 
Total for year to 797,600 
RAILROAD AND MISCELLANEOUS BONDS. 
The improved tone in the railroad and miscellaneous 
bond market continues. Less attention was given to the 
speculative issues than to the high class bonds, which were 
in considerable demand and at advancing prices. The sale 
of New York City bonds at a price averaging close to 101 
had a good effect and served to stimulate inquiry. A 
number of issues again scored new high records for the year, 
among the most active of this class being Chesa eo & 
Ohio consol 5s, Erie consol 4s, Louisville & Nashville unified 
4s, Northern Pacific 4s, New York Central 34s, gen- 
eral 4s, Southern Pacific 48, Southern Railway 5s, Wabash 
first 5s, and Lackawanna Steel 5s. United States Steel 5s 
were heavy on the dissolution of the conversion syndicate. 


GOVERNMENT BONDS. 

There was a reduction of from 4 to } per cent. in the bid 
pricés for Government bonds during the week, as a result, 
it was thought, of the Treasury Departments call for funds 
from depository banks and the expected release of more 
Government issues. Sales on the Steck Exchange included 
$10,000 2s, registered, at 105%, and $3,000 4s, 1907 regis- 
tered, at 107, and $2,000 do., coupon, at 107. 


The following were the closing bids for Government bonds : 
Sat. 


11,312,000 
date.... 230,145,800 


- tS Se 
U. 8. 2s eee eeaeeee 1 4 

U. . oop ae ee “a 105+ 105~ 105 105 105 
i ws os Ss ee 
U. 8. 3s «case e-o l , 

U. 8. 3s small....... 105 105 106 106 105 
U. 8. 48 reg., 1907... 1 1074 107 107 107 107 
U. 8. 48 coup., 1907.. rd 107} 107 1073 107 107 
U. 8. 48 reg., 1925... 133 3g ro 1324 1 
U. 8. 4s , 1925.. 1344 133 132 1324 

P eeeneceae 110 110 11¢ 110 110 

D.C iidiisasscas ar 119 119 119 119 119 


The threes coupon, tlirees small and fours of 1925 coupon 
were ex-interest on Monday. 


OUTSIDE SECURITIES 
In the outside security market Northern Securities rose 
from 98; to 99%. Greene Copper fell from 16} to 153, recov- 
ering to 153. American Can sold at 4% to 44 and the pre- 
ferred at 36§ to: 35%. Seaboard Air Line common was 


Oil fluctuated between 
Transit, changed hands at 109 to 110. 


traded in at 9% and ae er ae 174 to 18. Standard 
and Interborough Rapid 
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DUN’S REVIEW. 
NEW YORK STOCK EXCHANGE. 


Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 


mo 1, £000, 
1908. 
Low 





1903. 


1904. 
Low 


High 
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STOCKS 
4. Saturday | Monday | Tuesday 
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STOCKS Satarday | Monday 
Centinued. 
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*Unlisted. tNo sale; bid and asked quotation. 
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ACTIVE BONDS. | " 








High and Low Week Week 
From Jan. 1, 1900, May 8, May 6, ACTIVE Saturday | Monday Z 
to Deo, 31, 1903. 1904. 1903. BONDS. 
Low Lou 


101s Sep Ex | 
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LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year 19083 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
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LESS AOTIVE BONDS.—Ceontinued. High Low Friday || LESS ACTIVE BONDS,—Continued.| High Low 
Bid Asked Bid Asked 
Des Moines & Ft. D. 1st 4s, 1905.....*3J Feb 26) 95% Oc 1) 96%g|..... Peo. & P. Un. 24 44s, Feb., 1921...... ux 95 Junié ee 
K” Stemndnge capaeempeare *JJ| 39 Jan 28 90 Oc 1\ 93 |..... Rio Gr. dane. 1st gtd 58,1939... _...dD*| 12% Jan 5& 108 191107 (:22--- 
C., 8t. P., M. & O. reduced to 349s 1930*JD| 95% No 11) 92% De 19| 95 |--.... §.8.,0.4G.and ert atd.g.40 1918... 33*|1964 Feb 19 ly fo 
» Ham. & con. sf. 78, 1905.A0*|10449 De 61044 De 6101 |... Seaboard & Roanoke lat 5s.1926....... JJ*\ 111% May 7/111% 71106 | ..... 
Cin. D.. & iron. Lot gtd. 68,1941.....*MN/115 Jan 30/111% Jun 23/112%)|..... Sodus us Bay & South. 1 lat g. 66, 1924......33|102 Jan 20\102 gS aeaews 
White W.Vai- Div. 1st .48,1940.....J3*| 95 My 12) 94% An 31] 95 |..... Gal.. Har. & 8. A. lst Gs, 1910.......PA*\112 Jan 31/110% Feb 27/106 |...... 
C., O., 0. & I. con. 76, 1914............. IDI129 Jul 10/120 Jul 2... |... Hous., E. &W. T. lst g. 58, 1933....*MN/106 My 20/103 6/108 |...... 
Det. Mack. 1st lien g. 1995.......*JD|100% Jul 22; 97 De 4/ 97 |..... || oe. Ry., Mem. Div. lat g.44 '96....33/1134 Jan 3/120 ee 
Detroit South. lat g. 4s, 1951.......... *JD| 85 Jan 6 75% An 25)...... 74 Columbia & Greenvillelst g.6e,1916..33*|116 Oc 20/1 116%)...... 
Erie lst ext. g. 48, 1947............... MNi114 My 26114 My 25\......|..... R, & D.deb.5s, stamped, 19 Peete *A0|111% Feb 20/107 ig io 
Do 5th g. 48, 1928...........--. *JD/101% Jun 26101% Jun 26/100 |___.. Va. Mid. serial. 68,1911 ....MSi119% Jan 6/1134 lle ..:: 
Do lst con. g. fund. 7a, 1930... MS*1135 Feb 24130 Au 71130%|..... Do serial, Series D, 4-58, 1921.....- M8/112 Feb ls 113 1085 eAienay 
Buf., N. ¥. & Erie lst 76, 1916... *JD|130%s Jan 29\1254¢Jun 171125 |... Do serial, Series F', 5a, 1931........ M8108 No 9/1 109%5|...... 
N. ¥., L. E.& W., D.& I. 1st. 68, 13.JJ*\114 Oc 16/112% Sep 17/1124)..... W., O. & W. lat cur. gtd. 48, 1924...*FA) 93 Heb 20| 91% ss 
Evans. & Ind. lstcon. f,68,1926 ..*J3|107 Oc 16/107 Oc 15/105%9|......|| Ter. Assn, of St. Louis, lst 449s, '39...A0*/112% Feb 107% 109%9/111 
Illinois Central ext, g. Dadian *AO| 99% Oc 232 99% Oc 22'....../...... Tex. & Pac., E. Div. latg. 68,1 ..-.-*MB102 My 8il 1 seeming 
Do Cairo g. 48,1950......... JD*|10649 Ma 711064 Mr 7/104 Tol. & Ohio Cen. W. Div. lst g. 58,'36.40*|/113 Jun 16 110 110%|.._._- 
C., St. L. & N. O. g. 58, 1961......- 256..Jan 5/118 Sep 1/122 [126 || Tor.,.H.& B. latg. 4a, July 1,1946....*JD| 98 Apr 28 oy ae 
retlgh UR iatgidcg tatbsieAovtte My MOLES Ry WoiSdu\ "|| Wamdh ase gon aches AF oly ape li08 apr lh09 
. + 8 . . 9 UV Bae eevee y oee« ee *seeeeert eee Z eenrnee 
Leh. & N. Y. ist gtd. g. 48, 1945....... MS*| 97 Jan 29) 91 Oo 14|..- 17777" || eat Va. Cen. & Pitts. istés, 1011... 371119 ° Ds 18/108 108% aie 
El., Cor. & N. gtd. g. 58, 1914........ *A0|100 Mr 261100 Mr 25/100 |...... 
Louis. & Nash. g. 58. 1937...... MNI113 Apr 27\110% De 18/110%)...... GAS AND ELECTRIC LIGHT. 
Do B. H. &|Nash. 1st 68, 1919. __..JD*|114% My 19)111%9 Mr 13/113%s|..... Det. Gas Co. con. g. 58 1918...........*FA|105 Jun 2 05 100 |108 
Do L, 0. & Lex. £. 4 a8. 1931.....MN*|108% Jan 30/108% Jan 30/101%|..... || Bq. Gas & Fuel of N. ¥. con. 6s, 1082...MS/112 No 11/11 a... 
Do N. 0. & M. g. 68 1930........ JJ*|122% Au 31/1232% Au 31/_.... |..... Kings Co. E. L. & P.0o-— 
L. & N., M. & M. 1s f; Stas, 1945... MS*|107¥9 Jun 2/1079 Jun 2/104%9\ El. 11). Bklyn lst con.g.49,1989..*3J 96% Mr 6] 98% 93%9)...... 
N., F. 8. lst g. 68, 1937............ 'A*|114% Jan 16/118 Mr 30/112% Peo. G. & C. lat gtd. g. 6s, 1904....... MN’*|103%s Feb 25 11 100%) ...... 
Srefnatmmmes ete ieis 20Ne Mee MER ||| ee eta Dl Uae Te ees 
7 . * . . 8 8, = an Oo eee * 
McK. & Y. lstgtd. 6s, 1932..... JJ*1189 Jan 21/139 Jan 21/12649|..... || Dist. Oo. of Am. col. tr. 58, 1911......... *J3\100 Mr 18) 98% Mr 6] 98 |...... 
New York & Harlem g. 348, MN/100 Sep 24/100 Sep 24|.....|_.... Knick. Ice Chi. let g. 68, 1928.....-.--. Feb 24) 98 Feb " 
Nor. & West. R. gon. g. 68, 1931...... *MN/133%9 Apr 25/180 Au 20/124i:|) _--” || U. 8. Red. & Ret lat a. f. & 6s,1931_..33*| 85 Jan 12| 79 Au 12 = 
Do imp. and ext. 6s, 1934.......... “FA Apr 11127 No 6 125%)|......\| COAL AND IRON COMPAN 
Nor. Pac., St. Paul & Dul. 1st 6s, 1931..FA*\112%Jul 21/112% Jul 21/108%| .... || Jeff. @ C'fleld C. & 1 24 g. 5s 1926.....-.. 102% Oc 27/102% Oc 27/102%)...... 
Do lst con. g. 48, 1968..........-... ID Jan 96% Mr 38] 96%|._....|| Tenn. C.1. @ R. B.. gen. 58, 1961....... JJ*| 91 Jul 31) 91 Jul $1\......|...... 
Ohio River R. - Lat g. 58, ee epoMe *JDi\11449 My 4/114 My 4/.....|..... Do Cahaba Coal M.1st gtd. 60.28 JD*|102 De 281102 De 2s|..... 9 ie 
Pa, Co. gtd. 3498, ol.  ots.,8. B.,41..*FA| 97 Jan 91% 0c 8! 20 |__....!| TELEGRAPH AND ONE. 
C., St. L. & P. let con. 56, 1932..... 0O*|133 Jan 118 21/115%,/118 Am. Telp. & Telg. col. tr. 48, 1929...... JJ*| 9649 Apr 29 on ae are wogene 
C.aP. 449s, Series A.1942...*JJ|108% Au 21/108% Au 23/1135) ... Met, Telep. -1sts.£g.59,1018 *MN/112% Oc 26)11 © 191100%)|...... 
Penn R. 8. Co. con. g: 5a, 1919........ g*/114 De 15/114 15/113 |..... || N.¥.&@N.J.Te “fon. 6s, 1920....... *MN 108% Apr 15 105% Jul 2106 |...... 
Do. con. g. 48, 1943................. Ni106 Au 106 Au 25)106% West. Un.—Mut. Un. s. ft. 6s, 1911 ......... 109 6)107%s Jum 23)..... |...... 























* Month of Maturity. 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
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Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
! 














—— Net Earnings 
Period. 1904, 1908. 
Mch.. $598,675 $1,268,602 
Mch.. 2,030,319 2,703,919 
Mch.. 1,709,201 1,996,629 
Feb. .def.120,689 451,124 
Mch.. 216,753 460,149 
Mc 367,502 624,415 
Feb 49,856. 241,738 
Mch.. 685,387 645,934 
Mch.. 1,197,398 1,220,046 
Feb... 657,003 809,318 
Mech 111,698 153,368 
Fe 33,988 45,697 
Mch 275,145 273,422 
Mch 57,296 192.496 
Mch 190,018 251,618 
Mch.. 161,965 157,02 
Feb. 964,762 1,112,081 
Feb. 263,672 215,380 
Mch 168,839 209,526 
Mch 139,333 213,353 
Mch.. 1,595,074 1,478,252 
Mch.. 850,637 1,783,281 
Mch.. 168,499 278,492 
Mch. 9 7 
Mch. LOT 417 ered 
Mch.. 590, 7,429 
Mch 784,073 59,246 
Mch.. 1,141,035 1,037,573 
Mech... 173,430 270,921 
Mch.. 211,197 208,761 
Mch.. 149,249 133,272 
Mch.. 262,352 197,379 
Feb... 738 278.284 
Feb... 218,286 133,2 
Mech... 2,057,054 1,815 
Mch.. Say 36d r: 12 
Feb... 981,488 845,463 
Feb... 326,980 271,738 
Mch.. 402,926 524,895 
Feb... 213 135,497 
Feb.. 82,477 78,711 
Feb... 15044 91 1,027,3: 
rik: ahd ali 
Mech 850,854. 1,258,560 
Feb... 244,674 228,208. 


REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 
coon ties ross Earnings——————.  —July 1 to Latest Date—. 
1908. 1 : Period. ] 191 1903. 
3,320 3,320 N. Y. Central. March ...... $6 .460,25 $58,440,871 $57,602,664 
9,152 2,155 Erie. GUGM cccess 3,621,333 33,423,235 33,068,070 
3,706 3,706 Pennsylvania March ...... 8,899,932 88, 48 86,454,278 
3,884 3,884 Baltimore & Ohio...... March ...... 5,483,831 48,944, 46,406,641 
4,085 4,082 Grand Trunk........... April,3 wks 1,990,289 27,976,980 27,415,136 
23,484 2,484 Wabash. MEER So dcces :797,759 19,106,461 17,502,249 
1416 1,415 Pitts.,C. C. & St. L....March...... 2,009,971 18,353,875 17,362,948 
1391 1,881 C.,C.,C. & St. L....... February. l, 807 li 3,359 13,186,067 
677 677 Jersey Central ......... March ...... 1,698,380 15,931,457 13,672,109 
4564 Reading aren ...... 2,962,818 25,714,687 22,831,595 
1400 1,387 Lehigh Valley. March ...... 2,694,426 19,285,925 15,945,426 
549 480 N. Y., Ont. & W........ 4 cae 534,26] 905,310 4,357,911 
307 307 Philadel Erie. .. February. 498,687 5,121,048 4414,767 
600 472 Buffalo, h. & P ....April ....... 524,56 6,187,675 6,079,322 
450 450 Northern Central...... arch ...... 768,210 7,455,279 6,307,97 
712 712 Phila., Balt. & Wash ..March ...... 948,207 9,875,601 9,5 
880 880 Erie & West .....March ...... 387,745 8,859,750 
347 347 H Valley........ pee 343,845 5,780,145 
4,301 4,284 Illinois | seckeduia March ...... 3,985,184 35,376,493 
915 920 Chicago & Alton....... Feb 897,166 2 
929 929 Chicago Great West...April ..-.... 603,770 6,981,205 
977 977 Wisconsin Central..... April, 3 wks 35 5,227,061 
2084 2,084 re Marquett EE nowéclke 948,24 9,375,276 
6,604 6,604 St. Paul................. March ...... 4,038,777 37,306, 
1A92 1493 SPEAR te March ...... 870,924 9,022,390 
7,365 6647 Northwest.............- March ...... 4,350,833 41,079,906 
7,033 7,033 ae arch ..:... 3,595 ,69¢ 35,462.31 
1469 1412 Minn., St. P. & Soo....April ....... 481,472 864,443 
4,058 4,058 Coast Line.... March ...... 1,980,747 5,198,979 
7,124 7,107 a a ie OE ed waa es 4,054,9 34 8,303 
1636 1,607 Chesapeake & Ohio....March...... 1,657,326 14,2 906 
1,732 1,710 Norfolk & Western....March ...... 2,054,564 6,901,824 
a Ht 3A22 2,364,120 31,146,169 
91 874 350,294 6,250,061 
1,202 1.195 804,472 8,357,120 
336 336 343,172 5,373,437 
1,345 1,845 466, 7,883,661 
2611 2,607 836,932 10,789,013 
1,171 1,162 51,0 ,150,683 
8,047 7,952 5,529,511 5,257,313 52,095,970 47,158,543 
rete 3 2,986,257 2,693,260 27,610,407 24,114,054 
5,305 5,182 3,105,000 3,488,000 13,273,480 13,377,481 
2,733 2,555 764,551 916,043 14 644 ,219,46 
2,398 2,398 1,229,300 1,334,800 13,472, 14,240, 
1 1,298 519,111 613,336 533,138 6,216,99’ 
io 1,665 i’ 927,916 3,897,991 3,896,422 
1,104 1,006 350,554 16,884 4,930,335 4,687,267 
1,121 1,121 277,499 3,858 4,750,910 4,942,135 
6,253 4,985 2,873,572 3,081,010 34,797,211 910,43 
6482 5,382 3 ole eee 36 4 1 
5,768 6,659 3 133,828 37,923,071 33,522,976 
7,990 7,906 6,822,827 5,918,438 63,703,229 903 
7.748 7,590 4,030,000 3,763,000 37,863,949 35,869,405 
2,897 2,686 1,437,704 1,292,981 26,448,060 22,320,392 
880 693,541 690,573 . 8,267,986 7,778,127 
$21 321 122,: 1l 4,346,500 4,109 
122 pea 4,442,980 4,014,440 
967,461 919 3,914,957 3,534,391 





$1,806 £06 
5,015,210 
16,469,814 
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10,206,142 
2,580,198 


, 761,539 
1,843,949 
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4,834,834 
6,346,706 
9,255,734 
1,926,478 
2,021,781 
] 172,495 
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MARKET FOR COTTON. 


Quiet still reigns in the cotton market, and the feeling is 
becoming general that speculative activity must wait until 
one side develops an aggressive leader. Thus far, since the 
Sully collapse, no one has possessed the temerity to operate 
heavily on either side of the account, and as a natural result 
the tendency of prices is toward a natural position as dic- 
tated by the demand. As foreign spinners are only taking 
small quantities, and the percentage of idle machinery in 
domestic mills is constantly increasing, there is no support 
in the inquiries. On the other hand, the statistical position 
continues sufficiently strong to prevent any demoralization, 
for it is very clear that if consumption were to resume normal 
proportions, there would not be enough cotton to meet the 
requirements of the current season. In other words, if prices 
fell to a position at which the mills could operate profitably, 
there would be famine conditions, provided buyers of cotton 
goods took the ordinary supplies. Meanwhile, attention is 
being directed more thoroughly to the prospect for the new 
crop, and all information on that point is closely scrutinized. 
During the past week two reports worthy of confidence have 
appeared from sources that are known to be unbiased. The 
Journal of Commerce made a very full report on acreage, 
showing an average increase of about 10 percent. Almost 
simultaneously appeared the circular of A. Norden & Co., in 
which the expansion of area was placed at 8 per cent. 
Although many comments on the subject have suggested 
that the ravages of boll weevil are increasing as rapidly as 
the acreage, it should not be overlooked that the area has 
been reduced in sections suffering from the pest, and largely 
increased elsewhere. 





SPOT COTTON PRICES. 

MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents..... 13.85 13.65 13.55 13.70 13.80 13.90 
New Orleans, cents.. 13.87 13.75 1362 1369 13.69 13.69 
Liverpool, pence..... 7.76 7.62 7.56 7.62 7.62 7.76 


Option prices each day during the past week for cotton 
are given herewith : 
eyermagett Yorx Priczs. 


Mon. Tues. Wed. Thurs. Pri. 
July .... . High 38: 85 13.66 13.51 13.70 13.80 13.89 
Low . 13.75 13.51 13.40 13.54 13.50 13.73 
August -«eHigh. 13.61 13.33 13.21 13.36 13.46 13.57 
Low . 13.45 13.22 13.14 13.24 13.19 13.42 
September ..... High. 12.15 11.90 11.83 1L.95 11.99 12.04 


-eeHigh. 11.49 1125 1121 1129 1131 11.36 

Low.11.32 1118 1116 1125 1119 1130 
January ......... High.11.52 11.26 1122 1130 1131 1135 
Low.1134 1121 1117 126 121 += 1132 


Latest statistics of American cotton supply and movement 
compare with earlier dates as follows : 


Abroad and Weeks’ 

In U.S Afloat. Total. Decrease. 
1904, April 29...... 654,625 1,209,000 1,863,625 68,021 
1903, OY Succece 540,453 1,457,000 1,997,453 83,771 
1902, ee Reese 991 1,707,000 2,565,991 107, 878 
1901, me  Bicwesk 1,133 002 1,450,000 2,583,002 ; 
1900. S. # iia 619,091 1,549,000 2,168,091 158,661 
1899, eit HTS 1,221,998 2,477,000 3,698,998 73,507 
1898, ie l, 2,174,000 3,135,564 134,488 
1897, ge Gero 591,211 1,821,000 2,412,211 115,345 
1896, Se 4 iv: Gis 1,848,000 2,477,142 112, 
1895, “ 9 .... 798,068 2.819.000 3.617,058 103,368 


From the opening of the crop year on September 1 to 
April 29, according to statistics compiled by the Financial 
Chronicle, 9,376,141 bales of cotton came into sight, as com- 
pared with 9,895,994 bales last year and 9,615,468 bales two 
years ago. This week port receipts were 34,812 bales, 
against 67,293 bales a year ago and 66,871 bales in 1902. 
Takings by northern spinners for the crop year up to April 
29 were 1,$90,046 bales, compared with 1,954,910 bales last 
year and 1,924,377 bales two years ago. Last week’s ex- 
ports to Great Britain and the continent were 77,888 bales, 
against 77,473 bales in the same week of 1903, while for the 
crop year 5,543,769 bales compare with 6,228,760 bales in 
the previous season: 


THE NEW ORLEANS MARKET. 

NEw ORLEANS.—Receipts of cotton so far this season are 
6,910,228 bales, against 7,417,355 last season. Receipts at 
all ports are 29,604, against 58,836 last year. Early in the 
week there was a decline in both spots and futures, but the 
market has recovered most of the loss and closes about on 
a level witha week ago. Quotations for spot cotton last 
week were 14 cents, and closing prices Thursday were 
13 13-16. May futures last week were 13.89; to-day, 13.88. 
July futures last week were 14.29, and this week were 14.25. 
The market has been rather dull. Trading has been of only 
fair proportions and the closiug steady. 


THE MEMPHIS MARKET. 

MEMPHIS.—The cotton market has assumed a firmer tone 
and a much better demand. The week will close with 
heavier sales than for some time and at an advance over 
last week. Receipts since September 1, net, 427,314 bales, 
compared with 539,342 bales last year. Stock on hand, 
39,050 bales, against 25,834 bales a year ago. Middling 
quoted at 134 cents. 


THE ST. LOUIS MARKET. 

St. Lours.—The dulness that characterized the market 
for the past three weeks still continues. The demand from 
eastern manufacturers’ agents and exporters is light, while 
factors are slow in accepting offers at lower levels. Stock 
in warehouses 12,118 bales, against 15,571 bales for the cor- 
responding period last year. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Trade in domestic leaf tobacco is prin- 
cipally in small lots. Sumatra is in fair request, but only 
small bills are being sold, and there is a disposition to wait 
for new goods. The trade in Havana is not very large, but 
prices are firm. Cigar manufacturers continue a moderate 
out-of-town business, but the general trade is not very active. 


CINCINNATI.—The offerings of tobacco on the local brakes 
during the past week were only fair in quantity. Nearly all 
domestic types of new and old leaf were represented in the 
sales. The quality was rather poor and common—good, 
binders and filler comprised the greater portion. The 
balance was made up of inferior stogie stock. There was a 
large attendance of buyers and prices were firm. 


THE SOUTHERN MAREETS. 


BALTIMORE.—Wholesale trade in tobacco is quiet. The 
supply of leaf on hand is light and prices are firm. 


LyYNcHBURG—Receipts continue light, though better 
grades are coming in, and prices last week were well sus- 
tained, with a slight advance over those of the previous 
week, particularly as to lugs and German fillers. Thus far 
this season 15,823,900 pounds have been marketed, a decrease 
of 3,708,600, as compared with the corresponding period last 
year. 

At Danville receipts were quite small last week, and the 
character of offerings more or less nondescript. Good to 
fine wrappers continue scarce, and are eagerly sought. 
There is nothing doing in exports. Common fillers are very 
scarce and high. Very little has been done lately in round 
lots of hhd. tobacco. Recent good rains have enabled 
farmers to accomplish much needed work in preparing 
crops. 

LOUISVILLE.—According to official quotations issued by 
the Louisville Exchange, the month of May opened with a 
further advance in prices, and the average of burley has 
about doubled since the upward movement began in March. 
Latest statistics of sales and receipts in the Louisville mar- 
ket are given herewith : 





Sales -—Receipta— 


Younes ® beat ened “ ‘ ; ; si'487 on 37908 
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GRAIN AND PROVISIONS.. 


It is the monotonous seas »n when quotations of grain have 
no definite tendency, but fluctuate according to the latest 
weather dispatch. The result is muclyirregularity. Fortu- 
nately, this season appears less troubled by manipulation 
than usual, the market apparently lacking any especial 
long or short account and the customary effort to secure 
variations. There is still an utter absence of export trade 
in wheat, the outgo of flour alone preventing a phenomenally 
low record. Even with the manufactured product included, 
shipments abroad make poor comparisons with figures for 
corresponding weeks in recent preceding years. A some- 
what better movement of corn is recorded, and shipments 
would be still heavier if exporters could secure desired 
grades. A considerable demand is reported at Liverpool. 
One factor of no little iuportance in connection with 
movement of grain is the exceptionally late opening of navi- 
gation, which is stated to exceed all records for recent 
years, and promises to be the latest ever recorded unless 
conditions change very scon. Hog products are weaker, 
despite smaller western stocks. 

W heat—New Yor«k Priczs. 





Sat. Mon Tues Wed Thurs Fri 
July...High. 909-16 909-16 89% 8913-16 903-16 90} 
Low. 89} 89 5-16 88% 89 90 1-16 
Sept...High. 84) 84 834 833 8311-16 844 
Low. 83; 834 8211-16 82} 834 834 
Dec ...High. ... $34 834 ee 
Low. 834 82} 83 834 
Cur1caGco PRicEs. 
Sat, Mon Tues Wed. Thors Fri 
July...High. 86% 862 85 15-16 85} 86} 87} 
Low. 852 853-16 844 855-16 85; 86 7-16 
Sept...High. 82} 814 814 814 819-16 82 9-16 
Low. 813 81 804 805 + 4 
Cornm—New Yor« Pricss. 
Sat. Mon Tues Wed Thurs Fri 
July ..High. ... 532 53} 534 §32 BRS 
Low. ... 524 52h 53 534 
Sept...High. ... aus vale 534 en 
Se 6. nes Oyean Ae 53 
Cu10aGo PRICES. 
Sat Mon Tues Wed Thurs Fri 
July...High. 4%1i-16 4811-16 48 484 4813-16 48} 
Low. 47} 472 472 471-16 48) 48 3-16 
Sept...High. 483-16 487-16 47} 48} 484 484 
Low. 47} 472 473 47% 47} 47 15-16 
' CHr1caco Prices. 
Sat. Mon Tues Wed Thurs Fri 
July...High. 39} 394 38 394 394 
Low. 39 384 38 1-16 38% 38} 384 
Sept...High. 314 314 30 13-16 30} 30} 30 13-16 
Low. 31 302 30 7-16 30% 304 304 
Lard. Sat. Mon. Tues. Wed. Thurs Fri. 
GG ivenetas High. $6.72; $6.724 $6.72; $6.77 96.774  %6.674 
Low. 6.674 6.65 6.624 6624 6.70 6.60 
Ribs. Sat. Mon. Tues. Wed. Thurs, Pri. 
PR isticeaes High. $6.45 $6.45 96.47} $6.57) $6.57 $6.55 
Low. 6.40 6.374 6.40 6.45 6.50 6.424 
Pork. Sat. Mon. Tues. Wed. ‘Thars. Fri, 
SE it cttti as is High $12.07; $12.05 $12.07) $12.05 $12.00 $11.97}4 
Low 11.95 11.90 11.724 11.724 1187 11.65 


GRAIN MOVEMENT. 

Interior arrivals of wheat are much smaller than in the 
same week last year, and, aside from a short spurt at the 
Atlantic coast last Friday and Saturday, exports were also 
very small. Both receipts and shipments of corn make poor 


comparisons with the same week last year. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The total 
for the previous four weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figares 
of exports: 
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Ateame Western Atlantic 
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14,188 466,101 

13,684 470,250 

26,011 - 364,600 

13,994 274,950 
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234,568 2,563,525 
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The total western receipts of wheat for the crop year thus 


far amount to 195,653,413 bushels, against 234,852,759 — 
bushels during the previous year. Atlantic exports of wheat, 
including flour, this week were 694,397 bushels, against 
665,674 last week and 2 ,663,236 a year ago. Pacific exports 
were 143,716 bushels, against 67,378 last week and 264,983 
last year. Other exports were 55,335, against 326,564 last 
week and 123,834 a year ago. Total exports since July 1 of 
wheat, flour included, were 113,018,609 bushels, compared 
with 179,669,500 bushels last year. 


THE WHEAT MARKET. 

According to the official statement, there was a loss of 
839,0°0 bushels in the domestic visible supply last week, 
making the total stock 30,357,000 bushels, against 33,456,000 
bushels at the corresponding date last year, when there was 
a loss of 2,110,000 bushels for the same week. ‘Total ship- 
merts from all surplus countries were 10,843,000 bushels, 
against 10,261,000 bushels in the preceding week, and 
9,592,000 bushels a year ago. The customary loss in outgo 
from this country was much more than offset by heavy 
exports from Argentina, Russia, Australia and India. Prices 
have changed little, and o ptions move in response to the 
latest weather reports. Little improvement is noted in the 
demand for flour. 

THE OCOORN TRADE. 

There was an unusually heavy contraction of the domestic 
visible supply of corn last week, amounting to 1,051,000 
bushels, making the total 7,830,000 bushels, compared with 
6,459,000 bushels a year ago, when there was also a large 
loss of 1,276,000 bushels. World’s exports fell to the remark- _ 
ably low total of 1,924,000 bushels, against 3,748,000 bushels 
in the same week of 1903. Danubian ports showed a 
moderate gain and Argentina some loss, but the feature of 
the week was the low record movement from this country. 
Better export inquiries were not productive of much actual 
business, the quality of offerings as well as quotations stand- 
ing in the way of exporters. 


MEATS AND DAIRY PRODUCTS. 

Nothing eventful is reported at the leading markets for 
live stock and pork products. The N. K. Fairbank Com- 
pany reported world’s stock of lard on May 1 as 254,668 
tierces, agains t 250,688 tierces a month previous and 146,667 
a year ago. Present supplies exceed those held at the cor- 
responding date in any year since 1900. The principal 
increase over last year’s figures appears in stocks at Chicago. 
Moderate receipts of live hogs had a tendency to steady 
quotations, which have tended downward with considerable 
regularity of late. Dairy products and eggs bave been 
remarkably free from fluctuation, receipts being normal and 
readily absorbed. 


THE CHICAGO MAREET. 


CHuIcaGco.—Dealings in grain reached a slightly larger 
volume than for the previous week and there was more 
activity in cash transactions. The result is a higher range 
of values. Compared with last week’s closing oats advanced 
24c. per bushel and wheat 2c., but corn declined $c. No. 
2 red winter wheat sold in moderate quantities from $1 up 
to $1.05 per bushel, the best price being paid for the fresh 
arrivals. The market for flour has continued remarkably 
dull, notwithstanding diminution of stocks and largely cur- 
tailed production. The weakness in demand is notable in 
both domestic and export trade. Fewer conflicting reports 
are noticed as to agricultural conditions, the weather 
having been good for growth and seeding. Owing to 
controversies between vessel owners and masters no grain 
shipments have been made by lake, an unparalleled expe- 
rience at this port. Eastbound shipments of breadstuffs 
were slightly better than for the preceding week, and the 
figures compare with a year ago as follows: Flour, 86,022 
barrels, against 51,565, and grain, 1,468,000 bushels, against 
1,159,000. Aggregate supplies decreased this week 291,000 





- bushels of oats and 130,000 bushels of corn, but increased 
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52,000 bushels in wheat. Stocks in all positions in Chicago 
are detailed as follows: wheat, 4,641,000 bushels; corn, 

8,924,000 bushels; oats, 4,037,000 bushels ; ; rye, 419, 000 
bushels, and barley, 381,000 buehels. 

Dealings in provisions were less active, due mostly to poor 
foreign takings, and prices struck a lower level, the declines 
being, in pork 50 cents per barrel, in ribs 30 cents and in 
lard 224 cents. The packing interests are reported to have 
been free sellers, while buyers were influenced by the 
large stocks available. The monthly statement of provisions 
disclosed an aggregate of 144,013,269 pounds, against 152,- 
323,699 pounds the previous month, and 109,996,740 pounds 
ayearago. Eastbound shipments were 24,996 tons, against 
27,557 tons for previous week, and 21,236 tons a year ago. 
For the month of April the average weight of live hogs re- 
ceived was 208 pounds, compared with 222 pounds for same 
month last year. Receiptsof live stock, 321,553 head, compare 
with 285,261 head the previous week, and 241,953 head a 
year ago. Choice mutton sheep remained in strong demand, 
and reached slightly over $6 per t undred weight, the highest 
price made this year, but closed at $6 net, an advance this 
week of 25 cents. Hogs and cattle were in profuse supply 
and suffered recessions, the former 5 cents in choice grades 
and the latter 30 cents. Receipts compare with the corre- 
spording week of 1903 as follows: Cattle, 78,247 head, 
against 66,597; hogs, 170,999 head, against 121,588; sheep, 
72,307 head, against 53,768 ; flour, 116,200 barrels, against 
126,930; wheat, 123,733 bushels, against 585575; corn, 
1,146,700 bushels, against 948,107; oats, 639,975 bushels, 
against 1,351,150; rye, 23,939 bushels, against 103,650; 
barley, 260,704 bushels, against 236,574; dressed beef, 
3,867,662 pounds, against 3,187,145; lard, 748,652 pounds, 
against 537,075 ; cheese, 1,351,457 pounds, against 1,221,494; 
butter, 3,874,063 pounds, against 3,866,354; eggs, 121,367 
cases, against 132,237, and wool, 664,558 pounds, against 
62,180. 

MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The stagnant condition of the flour mar- 
ket continues. All of the local mills have closed down on 
account of lack of orders, and while the present high prices 
of wheat remain, flour buyers appear disposed to limit their 
purchases to actual daily wants. No export business is 
being done, and such orders as are placed are for domestic 


requirement. 
THE ST. LOUIS MARKET. 


St. Lovurs.—The stock of No. 2 red wheat in the elevators 
in this city is now barely 600,000 bushels, against 495,570 
bushels for the same time last year. In the beginning of 
January over 5,000,000 bushels were in storage at this point. 
This wheat, which supply has decreased so rapidly of late, 
was mainly held by half a dozen operators who have trans- 
ferred the same to exporters and millers in the middle and 
eastern States. The demand for cash wheat is quite fair, 
and prices have advanced slightly, selling at the close at 98c. 
to $1.02 for western to $1.04 to $1.05 for choice soft. The 
wheat future market was again active, and prices fluctuated 
to a wide extent, and closed jc. higher. This was especi- 
ally the case with July wheat. That option was again the 
leading feature, selling generally above the closing prices of 
the week previous, being bulled by the somewhat unfavor- 
able reports concerning this year’s crop. At the close July 
brought 824c. Corn futures were irregular throughout, yet 
prices at the close were not very far from the start. The 
flour trade again ruled dull. Near the close there was a 
slight improvement for the better. Inquiries then were more 
numerous, and millers asked stronger prices on account of 
the advance in wheat. A few sales were made to exporters. 
Provisions were only in moderate request at lower prices, 
mess pork dropping down to $11.75, a decline of 624c. per 


barrel. 
LEADING WESTERN MARKETS. 


CINCINNATI.—Receipts of live stock are: Cattle 3,892 
head, hogs 15,576 and sheep 1,051. Shipments, cattle 949, 
hog 6,336 and sheep 310. The market was fairly good. 


Prices received were not altogether satisfactory, but this is 
probably due to the fact that receipts were larger than at 
first anticipated. 7 

Kansas City.—Cattle receipts were 32,137 head ; hogs, 
61,666, and sheep, 22,124. The cattle market showed a 
little more life, but prices were no higher. Hogs sold well 
under larger receipts, but prices were lower. The sheep 
market was fairly satisfactory. Receipts were larger, and 
prices held up well. 





MAREET FOR RICE. 


Orders are not large, but many small contracts are placed, 
making in the aggregate a fair local demand and a liberal 
movement to points out of town. Receipts fell short of ship- 
ments, reducing stocks and strengthening the position of 
holders. According to reports from the South, the pros- 
pect has brightened along the Atlantic coast, but the 
weather has been unfavorable to some extent for the newly 
planted crop. In the Southwest, however, planting condi- 
tions are excellent Cables tell of higher prices abroad, 
owing to speculation on war account, in the face of a large 
Burmah crop. Dan Talmage’s Sons report the Louisiana 
movement as follows : Receipts 1,759,530 sacks rough, against 
1,398,345 last year, and sales 1 467, 579 pockets cleaned, 
compared with 1,314,760 pockets in 1903. 

NEw ORLEANS.—Trade has been dull in rough and clean 
rice. The demand is light and the tone of the market is 
easy. 








MARKET FOR COFFEE. 


Option trading has become extremely light, and there is 
no interest in cables from Brazil. Spot Rio No. 7 has 
declined fractionally, a large offer at 7c. failing to find a 
purchaser. Jobbing trade is dull. Stocks and port 
receipts continue to show about the same relation to last 
year’s figures. The world’s visible supply decreased 158,733 
bags during April, compared with a loss of 132,349 bags in 
the same month last year. The total stock on May lst was 
12,759,372 bags, compared with 12,248,278 bags a year ago. 








Foreign Trade at Leading Ports. 


Although a fractional gain over last year’s total is discernible in ship- 
ments of merchandise from New York during the past week, foreign 
trade returns at this port continue to be, on the whole, unsatisfactory. 
Exports aggregated barely $9,0°'0,000, while imports were depressingly 
light and show a loss of over $2,000,000, as compared with the previous 
year. Total shipments for the year thus far are over $11,000,000 smaller 
than those for the corresponding period last year, and in receipts there is 
a decrease of over $5,000,009. Examination of the returns at Boston dis- 
closes gratifying gains, exports for the week attaining the abnormally 
heavy total of $2,418,991, the largest on record for the year thus far and 
since October, 1903. Receipts exceeded last year’s total by a substantial 
margin. Little net change is noticeable in the movement of merchan- 
dise from Philadelphia, while an insignificant loss occurred in imports, 
but in comparing the aggregate receipts for the year to date with the 
total for a year ago a decrease of over 45 per cent. is discernable. More 
encouraging returns are received from Baltimore, both exports and im- 
ports increasing moderately. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903 : 





iXPORTS. 








————Week-——_—— ——-Eighteen Weeks-—— 
1904. 1903. 1904. 1903. 
New York ...... $9,159,870 $9,149,684 $175,313,876  $187,154,318 
eae 2,418,991 1,409,540 34,280,579 30,911,799 
Philadelphia.... 1,036,732 1,004,625 18.234,509 19,346.370 
Baltimore ...... 1,492,567 1,109,756 34,111,956 18,359,031 
IMPORTS. 
- Week --— Eighteen Weeks—— 
1904. 1903. 1904. 

New York...... $9,975,118 $11,976,931 $216,#42,506 $222,384,439 
Boston .......- «-- 1,691,561 1,360,113 32,552,744 35,739,804 
Philadelphia. ... 876,513 910,000 16,585, 180 30,234, 456 
Baltimore. ...... 339,964 seas 6,392,586 8,724,449 


No unusual features develo pres The oo gti 
$100,000 in value were: Sh a Sif ; fars, $489,373; 


180,612; 1 71; G0, ‘37 r $213,77 71; coffee, 
$799,491; guan 154.568; hemp, ® $20; indie aber, # $1,219,116: 
$1021 Le jiteos se, suger, $1,505,917, and - 
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HIDES AND LEATHER. . 


Total transactions in packer hides at Chicago and Missouri 
River points last week aggregated between 115,000 and 
125,000 hides, and in consequence of moat of the largest 





_ buyers having covered their wants by these purchases, sales 


this week have been moderate. The market is firm, how- 
ever, and the stock in packers’ hands is considerably less 
than it was at this time a year ago. Late salting hides are 
held at firm prices, with sales of native steers at llc., heavy 
Texas at 13c. and Colorados and butt brandsat10ic. Heavy 
average February and March hides can be bought under 
these prices, but packers are asking advances from the 
figures above on late April and early May take-off. Country 
hides are slightly easier, with sales of buffs and heavy cows 
at 8§c. Calfskins advanced again at the Paris auction sales, 
and the strong market on these in Europe is keeping prices 
very firm here, notwithstanding that this is the season for 
large receipts. Sales of foreign dry hides are being made at 
unchanged prices and the limited arrivals are readily taken. 

There is a slight improvement in the demand for sole 
leather, but the market generally is still quiet, and some 
varieties remain very dull. Extra large export sales of hem- 


_ lock sole have been effected, but domestic shoe manufacturers 


and leather dealers are limiting their operations to moderate 
quantities. There is some falling off in the demand for 
union sole, which was to be expected owing to the activity 
that had previously existed for some time in this variety. 
All kinds of oak sole and belting leather are dull, with prices 
easy. Upper leather values are firm, and though the demand 
is slack, stocks are generally light, with no large holdings of 
any variety. The upper leather business is not conducted 
as it was in former years, inasmuch as many varieties are 
made up on orders, and when the demand slackens stocks do 
not neccessarily accumulate. This method has been made 
possible by the recent quick processes for tanning. 


BOOTS AND SHOES. 

The dulness in seasonable footwear is pronounced. New 
England manufacturers are receiving practically no fresh 
orders for summer styles, and it looks as though jobbers’ 
present stocks of these goods would be sufficient to carry 
them through without any further replenishing of account. 
This virtually means that business with manufacturers in 
summer shoes is practically over forthis year. Ordinarily, 
jobbers place large supplementary orders at this time, but 
the backwardness of spring left them with the bulk of their 
initial purchases still on hand. If the wholesalers should 
experience an extra brisk call from now on there is a possi- 
bility of their being obliged to replenish later, but this is 
more of a hope than an expectation. Values have not as 
yet been materially affected by the inactivity prevailing, as 
it is not a question of price that causes buyers to hold off, 
but simply the laek of demand. New England manufac- 
turers’ salesmen in western territory who have continued 
their, trips are meeting with poor success, and some of the 
larger plants are now only running on half time. Many of 
the smaller producers have closed down entirély. Two of 
the largest manufacturing retailers in the country who have 
stores located in nearly every city have curtailed production 
in their factories 50 per cent., and have sent circulars to 
their different retail store managers urging them to push 
sales as much as possible. One feature of the situation de- 
serving especial comment is that while trade generally is 
slow there is more demand for colored shoes, such as russets, 
tans and browns, than can be supplied. It was expected 
several months ago that there would be a revival in colors 
this year, but there were no preparations made for such a 
rush on these goods as is now in progress. Tanners have 


sold more colored leather than they will be able to deliver 
for months, and manufacturers are simply unable to get the 
leather with which to make up the shoes. If several of the 
largest. factories in the country had the leather with which 
to do the business they could run night and day for the next 
two months turning out colored. footwear exclusively. The 





local jobbin 

seene codbias a cma han sauslltnee tetehers to more so % 

with more freedom. Every buyer gt colored goods, ° 

however, and these are unobtainable, as local jobbers are 

entirely cleaned out. A 
THE BOSTON MAREET. 

Boston.—The general tone of the footwear market is less 
satisfactory than a year ago. There is a smaller production 
and the outward movement shows considerable shrinkage 
to date, compared with that of 1903. Some of the largest 
factories are running on half time and smaller concerns are 
wholly shut down. The volume of supplemefitary orders 
for spring and summer goods is comparatively small, and 
the prospects for business in fall and winter goods are not 
bright, as retailers in this section have carried over large 
supplies, the severe weather of last winter having caused a 
heavy demand for rubber footwear at the expense of leather 
goods. Still, there has been rather a better call this week 
for colored goods for summer wear, the demand from the 
western and southern jobbers having been excellent. Retail 
trade in colored low shoes has improved and there has been 
rather more business in patent leather goods. 

The leather market remains quiet and featureless. The 
demand for russet leather has been fairly active and tanners 
are sold ahead. In other departments little new business 
is received and all stapie lines are dull. There is a fair 
export: business in finished splits and stock, but the 

home traffic is small. Russia calf in colore sells well. Sole 
cutters have been buying moderate quantities of union sole 
leather for future delivery. There is no great accumula- 
tion of either union or hemlock sole. Hides continue dull, 
with tanners operating only when obliged to, owing to the 
firm views of western shippers. 
THE PHILADELPHIA MAREET. 

PHILADELPHIA.—Such orders as are being taken for im- 
mediate shipment in the shoe trade are small, and there isa 

falling off in the volume of business for fall delivery with both 
the manufacturers and jobbers. The leather trade has fallen 
off in volume, with the exception of belting butts, which con- 
tinue in fair demand. In oak sole and other heavy leathers 
prices are high and buyersscarce. In upper leathers there 
is a fair market for colt skins, and the demand for colored 
leathers is greater than the supply. Very few green hides 
are arriving, but tanners are not making purchases beyond 
their needs, owing to the extreme high prices. Very few 
goat skins are arriving and sales are small. 
THE CHICAGO MAREET. 

CuicaGo.—Receipts of hides are 3,315,030 pounds, against 
2,621,802 pounds the previous week and 1,483,470 pounds a 
year ago. There was less activity in the week’s business, 
but the buying was better spread and values were sustained, 
although most buyers vigorously sought some shading from 
the prevailing quotations, particularly in heavies and calf 
skins... The market appears to be well supplied for present 
demand, but packers anticipate a falliag off as warm weather 
develops. The tanning trade reports steady purchases of 
hemlock and union sole, but other qualities are quieter. 
There is no change in the range of prices. Leather workers 
exhibit a fair degree of activity, and the difficulty as to an 
open shop at the shoe factories has not occasioned serious 
interference with production. New demands for footwear, 
harness and leather trunks are normal. There has been a 


smaller business among shoe distributers, but retail dealers 
report general improvement in sales. 





THE WHISKEY MARKETS. 


PHILADELPHIA.—The business in spirits has not been 
very active, and purchases of whiskey have been merely to 
supply immediate wants. Wines are selling moderately, 
but brandies and gins are dull. 

CINCINNATI.—The demand has been good and prices 
firm, but the recent movement has been slightly reduced, 
and trade is not quite up to that of last week. 

LOUISVILLE.—Whiskey is fairly active. Losses are ex- 
ceptionally small, but expenses are heavy. Collections are 
slow. 
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:y~DRY GOODS AND WOOLENS. 


Although the weather is not yet all that the trade desires, 
it has this week shown a marked improvement upon the con- 
ditions lately prevailing. The result is seen in the reports 
coming to hand of a material increase in the volume of business 
doing by retailers in seasonable merchandise and by a some- 
what livelier movement in jobbing circles. An uninterrupted 
spell of good weather is badly needed to enable retailers to 
unload their stocks of spring and summer goods. It is too 
late now to expect the primary market to feel the influence to 
any extent for the present season, but ifit were known that 
retailers had cleared up fairly well it would have some effect 
upon the views of sellers with regard to next season. The 
business transacted in the primary market this week has again 
been on a limited scale. In some quarters buyers are reported 
as making more inquiries than of late regarding sellers’ dis- 
position on forward business, but there are few transactions 
reported other than in small quantities for quick delivery to 
meet current requirements. The tone continues dull in all 
divisions, with irregularity in prices more or less a feature. 
Curtailment of production keeps stocks in first hands within 
limited compass, but even at that there are enough goods on 
hand to meet the restricted demand. 

COTTON GOODS. 

Sellers of bleached cottons from first hands have not 
changed their quotations, but there is considerable irregu- 
larity in a quiet way, and open reductions in prices in the 
near future are looked for. Jobbers are meanwhile selling 
below the prices quoted by agents. The demand is in- 
different throughout. In brown sheetings and drills the 
situation is without change. Home demand has again been 
very quiet and export business confined to a few small lots. 
Without positive pressure to sell prices are irregularly in 
favor of buyers for heavy and light weights. Denims are 
dull in all weights, neither the jobbing nor manufacturing 
trades placing orders of any consequence. The tone is easy, 
but prices no lower than a week ago. In other coarse 
colored cottons, such as tickings, plaids, cheviots, cotton- 
ades, etc., the market has been without special feature, a 
limited demand being readily met. Wide sheetings, sheets 
and pillow cases are quiet and unchanged. There is little 
doing on home account in cotton flannels and only scatter- 
ing purchases are reported for export. Cotton blankets are 


dull. Kid-finished cambrics are slow and irregular. Print 
cloths continue in indifferent request. Regulars are un- 
changed at 3$c., but some makes of narrow odds have this 
week declined slightly in price. Printed calicoes, both 
staples and fancies, drag so far as new business is con- 
cerned and the general tone is easy. Ginghams are in quiet 
request only and some makes of staples other than standard 
grades are barely steady. Fine cotton wash fabrics are 
quiet and irregular. 


The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7§c. to 73c.; southern, 
74c. to 73c.; 3-yards, 6$c. to 7c.; 4-yards, 54c. to 54c; drills, 
standard, 7$c. to 7?c. Bleached muslins, standard 4-4, 8%c. 
to 8§c.; kid-finished cambrics, 4c. 

WOOLEN GOODS. 

The absence of a demand of any moment is sti'l noticeable 
in the market for men’s wear woolens and worsteds. The 
volume of business in progress continues so small that it 
adds little to what has already been done, even if it is not 
fully offset by cancellation of early orders. Up to the present 
time the aggregate business in heavy weights has fallen con- 
siderably short of an average quantity and there is no indi- 
cation, so far, of the shortage being recovered before the 
new lines of spring weights are put out. Clothiers have not 
yet fully tested the market for made up heavy weight gar- 
ments, and until they do, the character of the supplementary 
business will remain in doubt: Meanwhile complaints from. 
them are numerous of backward deliveries on initial orders 
and of sellers delivering goods which are inferior to the sam- 
ples upon. which orders were:given. The situation as a 
whole is decidedly unsatisfactory, an unusually large number 





of both sellers and buyers being discontented with it. In 
overcoatings and in cloakings the week shown -but ‘in- 
different results and the tore of the market is dull and easy. 
Business in woolen and worsted dress goods has been irregu- 
larly distributed and quite moderate in the aggregate. 
Prices are irregular for sprizig lines, which are how being 
cleared up, but without change for fall goods. 
THE YARN MARKET. 

Cotton yarns are very irregular in price and decidedly in 
favor of buyers who are keeping their purchases well within 
moderate limits. Worsted yarns are easy to buy and actual 


business of indifferent extent. Woolen yarns are quiet at 
previous prices. Linen yarns are firm and jute yarns steady, 
with moderate sales. 


THE MARKET FOR WOOL. 


Messrs. Coates Brothers report prices of one hundred 
gradesof wool at the opening of May in the Philadelphia mar- . 
ket averaging 21.92 cents, a slight decline from the average 
of 22.19 cents on April. The position a year ago was 20.31 
cents. [rregular conditions continue to prevail, with supplies 
of old wool low and few arrivals of new clip. The best de- 
mand is for quarter-blood and low-medium, with little in- 
quiry for the finer qualities. Statistically, the position is 
strong, for little old wool will be carried over and the new 
yield will probably show a loss, but the manufacture is dull. 
Much new wool is expected to come forward on consign- 
ment to be held until after the election. The third series 
of London auction sales opened on Tuesday with a large 
attendance and offerings, chiefly crossbreds. American 
buyers took moderate quantities. 

THE BOSTON MARKET. 

Boston.—The wool market is dull. The volume of busi- 
ness is smaller than last week, when the American Woolen 
Company purchased several million pounds. That buyer is 
now withdrawn, and there are few left. Small lots make up 
the week’s sales, and these have been moved on the previous 
price basis. Advices from the West point to active opera- 
tions in the new clip, wherever shorn, with prices above the 
parity of Atlantic seaboard values. The London auction 
sales opened on Tuesday with a large attendance of buyers 
and active competition. On the opening day merinos and 
fine crossbreds were unchanged in price and firm, while 
medium and low crossbreds were par to 5 per cent. higher. 
A later cable reports merinos as 5 to 74 per cent. higher. 
The situation here is strong statistically, but the prospects 
for demand are not good, as there is a large amount of idle 
machinery in the mills. The receipts this week are 2,696,759 
pounds and the shipments 3,026,406 pounds. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.— The wool market isirregular. Supplies 
of old wool are small and but little new wool has yet arrived. 
Quarter-blood and low medium grades have been most in 
demand and have brought extreme quotations. Finer wools 
ar® less wanted and have been sold at concessions. Unde- 
sirable and heavy descriptions have moved slowly and there 


has been some disposition to press sales before arrival of new 
stocks. Considerable machinery is idle, and little, if any, 
improvement is anticipated until after the election. The 
week’s sales include territories on a scoured basis of 44 to 
46c. for medium, and 46 to 50c. for fine and fine medium, 
and 50 to 55c. for fine, the outside figures for staple. 











TRADE AT OMAHA. 


Omaha.—tTrade is quite active in important branches. 
In drugs there is some activity, but not more than for the 
same period last year. In dry goods and groceries business 
is very brisk, exceeding April, 1903. In hardware business 
is only of fair proportions. There has been some slight im- 
provement in the boot and shoe trade over the quiet condi- 
tions existing for the past two or three months. Prices are 
generally firm, but collections are slow, due in part to the 
tendency of farmers to hold their money until something 
more definite is known as to the coming crops. There have 
been very liberal rains within the last week, and an im- 
provement in this direction is looked for. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. = 




















































































































































































































































































































































































































This This Last This Png 
Week. | Year. Week. | Year. Week. ear. 
APPLES— FERTILIZERS— PAINT—Continued 
I i i ta a dk ie dla 2.50 1.92 Ground bone, ton ...... ‘midi nice 21.00 21.00 Vermilion .... 70 72 
Bly Be cate: ons dcndan<s debited 54a 5 Sulphate ammonia, 100 Ibe ...| 3.20 3.15 Whiting, Am ..... 45 48 
Es MG wccsce aocceqecestl ab 4% $3 
BEANS—Bags. FisH— i Lith scinabdsvolaes-bteon 10% 1 
Marrow, choice. ............-..-- 2.90 2.55 Cod, Gosruse, owt SSSA Se 8.00 5.76 
ib niithhidiidudabeensoe eH oi Mackerel, , No.1, bbi.. | 15.00 22.00 PAPER— News, lb............- seit 3% 2% 
Pea, choice . Eee ‘ 
Black turtie soup, choice ...... 2.80 2.60 FLOU R— PEAS—Choice, bags. . 1,50 1.70 
Lima, ooo seeeeee eee 2.40 2.90 Su ° bbl eereee eo eeeeee eee 3.25 2.70 
Medium .... " 2.05 2.20 iidsnscddebosadecvebadsees 5.00 3.85 PROVISIONS—100 Ibs. 
Bg GINO wikekne cesnceséiiee -ss 4.66 4.97 

BOOTS AND SHOES— Pair. GRAIN—Bushel. Hogs, live ...... 5.50 ace 
Men’s grain shoes ...........-. 1.17'3| 1.10 Siatdha onion wanton i 48 50 Ls eiininnk coddeotianenontinnala - ain .60 
Creedmoor Dennictéummneense 1.15 1.06 i 54 53 Pork, 18.75 18.25 
Men’s satin shoes .............. 1L.i7%| 1.12's  Anvtschibveguédakesviedse 70 68 Sheep, live..... 4.50 4.62 

ax BY Bicincsesasce 1.02% | 102% NIE . dnidiidiibaicien \hcticindin qondiviean 45 38 WE etadeutdnse. ovssoecta 4.62 5.265 
Men's Ras 1.17% | 112% a Att, Scepciate 65 56 
poe spas Sealeaseeneeons at an Wheat pidddebtsSiodddadoseen ned 1.05 82 RAISINS—Malaga, layer, boz....| 2.35 1,70 
en’s boote............... . . 
Men’s kip boots ................ 1.5243| L47's || HAY—100 Ibs. No. 2 ........-.-.... 80 90 RICE— Domestic, prime, Ib ....... 4% 5% 
Men's PL cecvchoummnnne 2.35 2.30 . 
Women’s grain .............-.... 1.073 1.00 HEMP —Ib. RUBBER—Para, fine .............| 1.08 89 
Women’s split................-. 77's 72% current, spot .......... 94s 9 
Women’s satin ...............-. 824g 77's vi a seconds, spot..... oe e* SALT— on on 
~ Vv ee eee +e eee eee 
BUILDING MATERIALS— Istie, Palma ................-.-. 5 44 Turk’s Island .......... ....... 95 965 
, State mon, per M...| 6.75 5.25 
Lime, Eastern common, bbl 80 75 HID cago, | SPICES— 
Glass, window, less 2.574 | 2.67 Packer, No. 1 native........... 10% lly Cloves siciticemaaihieidle 17 79 
, Kastern spruce .......... 25 3.25 BNL. . ccocchascenans 13 BIE . SHEE stncoccocante cocteeeseees 12 12% 
DL iiadeepbebadbbaeke 10% 10% N baisntheind Retna idadi died 20 29 

BURLAP—Prompt shipment. Cows, neovy native ........ 10 919 

Sy | Siena 4.35 4.40 DE boa tahs eke sete 10 8% || SILK—Raw, ID. ............--<---.- 3.75 4.324 
FF ile WR scncbcevascetcces 3.45 8.45 try. No. 1 steers........ 9 9% 
No. 1 cows, heavy.......... 85, 8% || SOAP—Uastile, Ib 64 Bly 

COAL—Anthracite, egg...........| 4.60 4.60 + ~ ebaekicbn 5 oa 

i: SE etdivithieandiueene 

OOFFEE_No, 7 Rio, Ib........... 7 6% No. 1 Calfskins............. 12% | 12% || SP£R1TS—Cincinnati, galion.....) 1.28 | 130 
Roasted, package............... 10 9 HOPS— SUGAR— 

N. Y. State, 1903, choice....... 35 24 Raw, Muscovado, 100 Ibs.. .... 3.19 3.19 

COTTON GOODS— Per yard. Pacific Coast, 1903, choice. .... 29 26 | °&#&«\jBRefined, crushed ............... 5.45 6.45 
Brown Rostings, YY eaten o. a os Pacific Coast, 1902, choice. .... 23 20 Standard, granulated, net. ..... 4.55 4.65 
Fine brown 4-4................- 746 6 JUTE—Spot, Ud. ...... cccrcccsese 3.25 3.10 TEA—\b 
Bleached shirtings, st.......... Bg 72 Fo higdenintcweguabtiotee’ 15 17% 

Moedium........... eceee 7% 7 LEATHER— 29 23% 
Brown sheetings, 4 yds........ 553 4% Hemlock sole, B. A., light ..... 21 24 Japan, low...... 18 18 
Fancy ae padinds tinebs wadecs 5's 4‘ on-acid, common. ......... 20 23% Best goutese 40 28. 
Brown OD scdhaardinbnece 7% 5%. U > WE i uccsguioun 31 32 Hyson, low ......- . 12 15 
Staple eeeeneaeenenr eee eee 64 5% id e eee ee eeeee eo eeeeeneeeaee 18 18% Best. ..... seeereeeeer er er eee * 45 40 
Blue denims, 9-02 14% 13% il grain, No. 1,6 to 7 o...... 14% 144 
Print cloths ...... 3's B% Glove ‘% ~S & Yee 10% 1l TOBACCO—Louisville, Ib. 

Some. Xe. 2, lanes, © oe atom 10% ll Burley, red. 
DAIRY— Split, Crim oO. 1, light... 19 19% Common, GEE. cacceintodes ll ee 
Butter—Ib. a mas os Belting butts ................... 34 39 og saeeeas +; bien 
Creamery, cy eeeeee reese eeee edium eeeee “see 

Firsts . . « eeeeeeaee 20% 27 LUMBER—Per M, Good *eeee 20 2+ 

Held, extras................ 19 24 cee camek + aan 18.00 18.00 25 Sea 

<a deeadnnee qin 23 21 te pine 21.00 21.00 Barley, colory. 

West. imi creamery firsts 16 20 IN. oud cadesiesacsuvences 45.00 | 42.50 ’ eceessecccees 12 nae 
Western mn pees held. ......... 12 Bee a" Ba idaendelicnces wtberdssnes 42.00 40.00 CE dbcdad< cccesivessous 15 give 
t ©, firste ....... 144 20 ON RE 91.00 | 80.00 Medium .... wee 18 “as 
. Whitewood ................. | 61.00 45.00 Be actatdcsnctssccctacsaané 21 ‘ 
State, f. c., email, fancy........ 1l 15  cbaceie * 25 - 

¥. o., small, common .........-. 8 12 METALS—-Per ton. Dark, rehandling. 
¥, c., large, choice .............. 10 13% Iron pe. Saney, Tata. No.1 | 15.75 23.50 Common, short. ............ 5 wae 
F, C., large, eee eee eeeeeae eee 9g 13% > ttab “7 eee 3.85 21.85 Common 6 " . 
F, 6., , COMMON. ........... a] 11% oar wee Pitteburg..... | 12.50 21.00 Medium .... ‘ 7 Seat 
Light A. + mumgewseeen 6% 12% BOR Fc tdicnc des ins vcdes ccs 800 | 28.00 Ci cinicntitnntndl bamacdesteos 84 Sandia 
Part skims, prime.............. 5's 10% Bar vesnen. pes 100 Ibs ....... 148'9| 1.93% Fine .... 10 oii 

Bgge—dos. Plate, tank steel. ............... 1.74% | 1.85 Dark, export. 
earby, fancy, best ............ 20 17 Bar iron, common, Pittsburg..| 1.35 1.90 Common short n 4 iii 
Western, gath., extras 17's 144g Structural beams, -| 160 1,60 Common 5 iat 
Ky. & South., fresh best 17% 14 Structural angles, “ -| 1.60 1.60 Medium 6 imei 
Fresh gathered, thirds ......... sl 13% Wire naiis, “ -| 1.90 2.00 Good jainaboaei 7 Poa 
| pane pong: firsts. - sik Cut nails o ol. Sue 2.10 Fine ine bees 
eggs, prime to fancy.... AS slo Sheets, No. 27, o .| 2.10 2.65 
"Tones ot. obi 100 Pe A ches onmanamenere et tog ee TURPENTINE—Gallon ......... 58% 48's 
can, 2 Pper ..... . . es ° 
a Oy se nilibies seatontien dtlaien 27.95 .05 VEGETABLES—Bbi. 

DRUGS AND CHEMICALS— SR MINES .. cn ctenamesecsavetece -| 3.64 3.99 Cabbages ..... ee 2.00 1.00 
Alum, 100 Ibs. ................- 1.75 1.75 a Onions --| 2.50 1.00 
Arsenic, white, Ib.............. 3% 3% || MOLASSES—Gallon 22 “ae POUTAIOCS ...... - 22 nee ene- ene eee 3.00 211 
Bi-carb. 100 Ibs.......... 1.30 1.25 P win a 1.00 
Bleaching powder, 160 ibs sail 1.28” 1.40" a gallon 42 44 || WOOL—Philadeiphia, Ib. 

lb. . T\q T's Vv A 100 grades......... ---| 31.93 31 
Brimetone ton 23.00 42.00 ut, Cochin 7 7 GOES Tiditase chdntcdsqnc’ccceteiseeun 32 
jirens oe ib.. : a BBs Olive, yellow si* si * ii ane st 29 
>. -_ ane oa 138 Green. ...... 4 a. Ti-cileshetwdestenceds = 3 
ati ov MN idadcdenes 1.75 1.65 foie, tatoos biciaaiel pnndhuininiil 64 6 New York, Mich. & Wis.— 
Cc ’ -eeeer eo aeeeeeersee 45 45 Rape, blown “seeee SO + eceeeeceeee _ 68 67 2 ad 28 
Chiorate potash ................ 7 7% Rosin, first run...... istdautdeds 174g 14 . Hi 
Cream tartar 24 2445 Second ‘ 194s 16 Medium ...... 
Cutch .... 5 5 Animal— gaat 30 37 
‘ 5 6% Lard, on 59 85 26 26 
Glycerine. .... 15% 15% Extra No, 1 51 62 and Delaine— 
Gam Arabic 30 30 Neatefoot, : 54 58 wi BNE.......22-200-e0e-+-- 3} 
40 40 Dark 50 52 M . 
e ute ae if Pish— 39 84 Low =. Po 
oon 95 48 N 40 35 Unwashed, medium....... ease 25 23 
besé........... 80 80 Menhaden, crude Northern.... 33 18 blood......... omnag 23 
Indigo 55 60 Whale, bleached................ 48 oten 23 21 
Morphine........ 2.10 2.00 Nat. Winter mates 46 46 and Idaho— 
Nitrate soda, 100 Ibs........... 2.60 2.00 Sperm, crade . eité 62 16 Un , ight fine..... nisinnale 15 14 
Oil anise, Ib..... sia idiidiaainhatdasiiats 1.15 1.05 Mineral— Heavy .... 13 18 
Liieiupiiaieeehainnertecihiceys 1.80 2.10 Petroleum, lL Ahneisiincone ta eye 1.50 Fine CS sapeadnoohuuiiid 17 1 
° 72% 67's a ~- yeorenen Cargo......... 8.15 8.35 19 18 
Opium $3 es ™ . a 25 17a ocves 16 14 
Potash 7 513 12,90 1 WOOLEN GOODS—Per yard. 
Prassiate 1 DEE icinan ccdencoote he et Gasolene, 86 degrees...... adinais 17 16 Olay worsteds, = eipinincniaiaien > 1.374 
. MB MABALEED- wee eee eeeeeceeee Seceeseee aie i fe PAINT— oil, Ib 6 6% -l 04. eee eee - cee g Li0 
ommonne ‘ White lead, oil, Ib .............. fancy 9 
100 Ibs 3.45 at White lead, dry. 5 5% oe 40 
Soda gah, 1 bs 30 90 Dead, red tb : a0 a flann no tings... | 1 5t 
Suipanri acid 1.98 | Fy “hg an ‘ -* BOE SEED -- onan 30 3 
Y Ochre, . “8 eeeseceee 
Furiol, bine B's 5% Paris White 64 13 90 96 
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BANKING. NEWS. 


National Banks Organized. 

' First National Bank, Garvin, Ind. Ter. Cap- 
ital $25,000. J.J. Cloughey, South McAlester; 
J. B. Cambron, Chas. E. Head, R. L. Kincan- 
non and Richard Henley. 

National Bank of La Follette (7225). Capital 
$50,000. R. B. Baird, president; R. Mullins, 
vice-president, and W. 8S. McKamey, cashier. 

First National Bank, Phillips, Wis. Capital 
$25,000. G. B. Reedal, Milwaukee, Wis.; P. E. 
Reedal, James H. Ball, C. H. Davidson, Jr., and 
W. W. McCulloch. 

The First National Bank of La Harpe, Kan. 
Capital $25,000. W.O. Lenhart, president; C. 
H. Hackney, first vice-president; J. A. Brown, 
second vice-president; D. Runyon, cashier, and 
©. E. Lenhart, assistant cashier. 

The First National Bank of Browerville, Minn. 
(7227). Capital $25,000. Wm. E. Lee, presi- 
dent; John D. Jones, vice-president; Harry 
Lee, cashier, and J. G. Mock, assistant cashier. 

The First National Bank of Monte Vista, Col. 
(7228). Capital $25,000. H. H. Abbott, presi- 
dent; G. W. Hates, vice-president, and Wesley 
Staley, cashier. Succeeds Exchange Bank. 


The First National Bank of Saxton, Pa. (7229). 
Capital $30,000. Michael B. Breneman, president. 

The Commercial National Bank of Saint An- 
thony, Idaho (7230). Capital $25,000. J. E. 
Cosgriff, president, and John D. C. Kruger, 
cashier. 

The First National Bank of Coolidge, Tex. 
(7231). Capital $25,000. J. R. Wallace, presi- 
dent; W. L. Murphy, vice-president, and J. E. 
Jenson, cashier. 

The First National Bank of Mansfield, La. 
(7232). Capital $25,000. Boling Williams, pres_ 
ident; W. A. Nabors, vice-president, and B. F. 
Dudley, cashier. 

The First National Bank of Philmont, N. Y. 
(7233). Capital $50,000. Josiah W. Place, pres- 
ident ; J. G. Curtis, vice-president, and C. Tracy, 
cashier. 

The First National Bank of Osnabrock, 
N. Dak. (7234). Capital $25,000. John Trotter, 
president; F. S. Sargent, vice-president, and T. 
L.. Tillisch, cashier. 

The First National Bank of Amesville, O. 
(7235). Capital $25,000. J. J. Beasley, presi- 
dent; O. M. Lovell, vice-president, and W. P. 
Smith, cashier. 

The Union National Bank of Elgin, Ill. (7236). 
Capital $100,000. Richard N. Botsford, presi- 
dent; Alexander L. Metzel, vice-president; 
William W. Sherwin, vice-president, and John 
E. Whitham, cashier. 

The First National Bank of Somerset, O. 
(7237). Capital $25,000. D. S. Thomas, presi- 
dent; L. L. Dittoe, vice-president, and E. A. 
Montgomery, cashier. 

The German National Bank of Weatherford, 
Okla. (7238). Capital $25,000. C. A. Galloway, 
cashier 


National Bank of Commerce of Lincoln, Neb. 
(7239). Capital $100,000. M. Weil, president; 
S. A. Foster, vice-president; M. I. Aitken, cash- 
ier, and Carl Weil, assistant cashier. This is a 


The Merchants’ National Bank of Fort Smith, 
Ark. (7240). Capital $400,000. W. J. Echols, 
president; J. B. Williams, vice-president, and 
C. 8. Smart, cashier. This is a conversion of 
the Merchants’ Bank. 





Applications Approved. 

The National Citizens’ Bank of Charlestown, 
W. Va. Capital $50,000. Levi M. Porter, L. D. 
Getzendanner, E. G. Wilson, Braxton D. Gib- 
son, John C. Burns. H. C. Getzendanner, 

The First National Bank of: Forest, O. Cap- 
ital $25,000.. S. M. Brown, Forest, O.; William 
Lindsay, J. H.. Wynn, W. T. Gemmill aha J. E. 


The First National Bank of Galeton, Pa. 
Capital $50,000. John B. Coulston, Coudersport, 
Pa.; John F. Stone, W. C. Park, H. Schwarzen- 
bach and Henry J. Theis. 

The First National Bank of Browns Valley, 
Minn. Capital $25,000. F. H. Wellcome, Min- 


A. Crane and F. E. Kenaston. 

The First National Bank of Economy, Econ- 
omy, Pa. Capital $50,000. David P. Black, 
Wm. F. Lioyd, W. 8. Van Dyne, Wm. E. Evans 
and James M. Jarvis. 

The First National Bank of Coin, Iowa. Cap- 
ital $25,000. T. H. Read, Shenandoah, Iowa; 
Elbert A. Read, J. F. Shick, Levi Baker and A. 
G. Hullman. 

The Louisiana National Bank, Louisiana, Mo. 
Capital $50,000. J. H. Merrill, Sam Mahon, C. 
H. Merrick, F. W. Darner, E. T. Edgerly and 
W. T. Harper, Jr. 

The First National Bank of Beardsley, Minn. 
Capital, $25,000. C. E. Purdy, 838 Guaranty 
Loan Building, Minneapolis, Minn, Charles B. 
Westfall, William Bartlett, William N. Mooney 
and Walter E. Field. 

The National Bank of Union Point, Ga. Cap- 
ital, $25,000. R. F. Bryan, Union Point, Ga., 
Harold Lamb, Samuel H. Sibley, H. FP. Pittard 
and J. H. Sibley. 

The Citizens’ National Bank of Eldorado, 
Ark. Capital, $50,000. John C. Ritchie, Alfred 
A. Tufts, Henry L. Berg, Henry W. Myar, 
Walter W. Brown and J. F. Sample. Blanks 
sent to W. R. Appleton, Eldorado, Ark. 





New State Banks and Trust Companies. 

The Bank of Harris, of Harris, Minn. George 
F. Porter, president, and C. A. Peterson, cashier. 

The First State Bank of Calumet, Wis. Capi- 
tal $25,000. KE. Decker, president; William V. 
McMullen, vice-president, and H. J. Wunder- 
lich, cashier. 

The Home Savings Bank of Los Angeles, Cal. 
Capital $100,000. R.J. Waters, president ; W. F. 
Swayze and Isaac Springer, vice-presidents, and 
O. J. Wigdal, cashier. 

The Farmers and Merchants’ Bank of Her- 
mann, Mo. Capital $30,000. George Stark, 
president; August Begemann, Sr., vice-presi- 
dent, and Aug. Begemann, Jr., cashier. 

The Rayville State Bank, of Rayville, La. 
Capital $30,000. George Wesley Smith, presi- 
dent, and H. W. Jones, vice-president. 

The Bank of Fulton, of Fulton, Ark. Capital 
$10,000. 

The Security Bank of Granville, N. Dak. Capi- 
tal $10,000. Henry Erickson, president; A. M. 
Christianson, vice-president, and W. 8S. David- 
son, cashier. 

The Oregon Land and Trust Company of 
Portland, Ore. Capital $5,000. George H. 
Jolly, James M. Lyons and Liewelyn E. Palmer. 

The Mechanics’ Savings Bank of Des Moines. 
Iowa. Capital $50,000. H. B. Wyman, presi- 
dent; J. L. Carey, vice-president, and G. E. 
MacKinnon, cashier. The Board of Directors is 
as follows: H. B. Wyman, J. L. Carey, John H. 
Gibson, C. B. McNerney, F. C. Waterbury, Nel- 
son Royal and G. E. MacKinnon. 

The Sonora National Bank of Sonora, Cal. 
Capital $25,000. Paul Morris, president; N. L. 
Knudsley, vice-president, and C. A. Belli, assis- 
tant cashier. 

The Bank of Gibson, of Gibson, Tenn. Capi- 
tal $20,000. J. T. Warnoth, president; J. H. 
Hunt, vice-president, and R. M. James, cashier. 

The Summersville State Bank, of Summers- 
ville, Mo., has been incorporated with a capital 
stock of $10,000. 

The Bank of Commerce of Ralston, Okla., has 
been incorporated with a capital of $10,000, by 
J. O. Cates, W. D. Sherwein, George H. Smith, 
A. D. Krow, E. M. Willman, Frank Bowen, T. J. 
Mosier, J. A. Lowry, E. L. Bagby, C. P. Rock, 
A. A. Hammond and L W. Teter. 

The Keystone Bank of Scranton, Pa. Capital 
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Burke, vice-president, and M. J. Murphy, 
cashier. 

The State Bank of New Auburn, of New 
Auburn, Minn. Capital $10,000. G. K. Gilbert, 
president, and H. Ebeling. cashier. 


Security State Bank (Incorp.) of Alden, Minn. 
Capital $10,000. E. P Greeley, president, and 
James McConnell, cashier. 


State Bank, Kandiyohi, Minn. Capital $10,000. 
Henry Stene, president; N. Novell, vice-presi- 
dent, and N. J. Oresen, cashier. 

Green Lake State Bank of Spicer, Minn. 
Capital $10,000. B. F. Kucheman, president; 
F. H. Harris, vice-president, and J. L. Brown, 
cashier. 

Farmers’ State Bank of Pickrell, Neb. Paid 
capital $5,000. E. Baumann, president; J. H. 
Penner, vice-president, and F. L. Pothast, 
cashier. 

Roxboro Banking Co., of Roxboro, N. C. Capi- 
tal $25,000. Began May 5. 

State Bank of Arlington, 8. Dak. Capital 
$10,000. C. M. Story, president; E. M. Story, 
vice-president, and A. F. Blodget, cashier. 

Bank of Southside, of Southside, Tenn. Paid 
capital $800. G. M. Hunter, president; J. B. 
Trotter, vice-president, and Clarence Foard, 
cashier. 

Bank of Coulee City, of Coulee City, Wash. 
Began May 4. 

First Bank of Starbuck, Wash. Organizing. 

Union Savings Bank of Redlands, Cal. Capi- 
tal $12,500. Began business May 1. K. C. Wells, 
president; H. H. Ford and E. M. Lyon, vice- 
presidents, and C. C. Ames, cashier. 

Farmers and Citizens’ Bank of Germantown, 
Pa. Recently began business. F. T. Antrim, 
president; E. 1 Antrim, vice-president, and 
B. M. West, cashier. 

Washington County State Bank of Nashville, 
Ill. Capital $25,000. Permit issued to organize. 

Miners and Merchants’ Bank of Krebs, Ind. 
Ter. Capital $25,000. J. J. Bremen, president; 
E. R. Craig, vice-president, and V. P. Buell, 
cashier. 

Tyro State Bank, of Tyro, Kan. Capital 
$10,000. J. Linehart, president; J. P. Donahue, 
vice-president, and R. L. Teegarden, cashier. 

Ashland State Bank, of Ashland, Wis. Capi- 
tal $50,000. Organizing. 

The Farmers’ Bank of Farmington, Mo. 
(Incorp.) Capital $25,000. J. A. Sproll, H. 8. 
Whilener, W. S. Barry, L. H. Williamsand J. P. 

The Ralsten Bank of Quitman, Mo. Capital 
$5,000. E. H. Ralston and J. R. Boyer. For- 
merly an incorporated bank. 

Hannibal Trust Co., of Hannibal, Mo. (Incorp.) 





$50,000. ‘Reese G. Phillips, president ; Timothy 


Capital $200,000. J. W. Perry, W. J. Roth, W. 
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F, Chamberlain, Robert Robinson and Thomas | 
B. Arnold. 

Farmers’ Bank of Bethalto, of Bethalto, ill. 
Capital $25,000. Permission to organize given 
G. L. Settlemire, C. B. Munday and David R. 
Kinder, April 26th. 

Solano County Bank of Suisun, Cal. Capital 
$100,000, Filed articles of incorporation. 

Commercial Bank (private) of Longmont, Col. 
Organized by Hill Bros. 

Exchange Bank of Chambersburg, Ill. (pri- 
vate). J. M. Chenoweth, president, and H. B. 
Dennis, cashier. 

Frontenac State Bank, of Frontenac, Kan. 
Capital $10,000. Jacob Dittman, president; Geo. 
W. Shelby, vice-president, and R. W. Gudgen, 
cashier. 

Sank of Hoyleton, Hoyleton, Il. 
issued to organize. Capital $25,000. 

The State Bank of Pennock, Pennock, Minn. 
Capital $10,000. Andrew Lorson, president; 
J. F. Millard, vice-president, and E. L. Thorpe, 
cashier. 

The Farmers’ and Merchants’ Bank of Alden, 
Minn., has been merged into a State bank under 
style of the Security State Bank of Alden. 
Authorized capital $30,000; paid in $10,000. 

The Bank of Union, Union, Miss. Capital 
$30,000. G. W. Meyer, T. A. Reagan, F. O. 
Horne, J. O. Pottis, A. L. James, and W. D. 
McRaven. 

The Bank of Morton, Morton, Miss. Capital 
$25,000. E. P. Howie. J. M. Stephenson, W. E 
Beek, J. M. Majors, and W. T. Howie. 


The Solano County Bank, Suisun, Cal. Cap- 
ital $100,000. E L. Reese, president; A. L. 
Reed, vice-president and manager; James A 
Keys, second vice-president; E. D. Holly, pay- 
ing and receiving teller, and M. Dinkelspiel, 
accountant. 

The Harmony State Bank, Harmony, Minn. 
Capital $20,000. Tollef Sanderson, president; 
O. N. Thundale, vice-president ; James 8. Jacob- 
son, cashier, and C. W. Lee, assistant cashier. 

The Queens County Trust Company, Jamaica, 
New York City. Capital $500,000. Surplus, 
$100,000. Frank Squier, president; Wm. H. 
Griffith, first vice-president; John E. Backus, 
second vice-president; John L.. Wycoff, secre- 
tary and William F. Wycoff, counsel. The 
above with the following constitute the Board of 
Directors: James 8S. Sherman, James Macbeth, 
Robert V. Matthews, Robert B. Austin, Edward 
L. Frost, James P. Niemann, Wm. J. Wheeler, 
Arthur 8. Willdigg, Charles B. Wheeler and 
Wallace A. Kroyer. 


Permit 





New Officers. 

Bank of Fay, of Fay, Okla. Officers now are 
R. B. Leeka, president; C O. Leeka, vice-presi- 
dent, and O. E. McCartney, cashier. 

First National Bank of Philadelphia, Pa. J. T. 
Lea now president. 

Wise County Bank, of Wise, Va. W. B. Ful- 
ton now vice-president and C. B. Orr cashier. 

Nichols County Bank of Summersville, W. Va. 
R. H. Hamilton, cashier. 

City Bank, Ogden, Iowa. Wallace Earley now 
proprietor. 

Citizens’ Bank. Port Royal, Ky. H. A. Bul- 
lock now president and H. E. Perry vice-presi- 
dent. 

Smith Mills Deposit Bank, Smith Mills, Ky. 
A. Y. Crutchfield now vice-president and W. H. 
Cabell cashier. 

First National Bank, Montpelier, O. John 
Bailey now president and E. A. Collis vice- 
president. - 

Bank of Ivanhoe, Ivanhoe, Va. J. P. M. Sim- 
merman now vice-president and M. J. Huddle 
cashier. ; 

The Citizens’ Bank, Sutton, W. Va O. O. 
Sutton, president; J.'V. Tulley, vice-president, 
and R. M. Cavendish, cashier. 

Van Buren County Bank, Clinton, Ark. W. 
C. Leonard now vice-president and: B. H. 
Thompson assistant cashier. 


Bank of Oceanside, Oceanside, Cal. W. V. 
Nichols is now president. 

F. C. Pielsticker is now caahier of the Dedham 
Savings Bank, Dedham, Iowa. 

J. 8. Corley is now president of the City Na- 
tional Bank of Kansas City, Mo. 





Miscellaneous. 
The Wayne National Bank of Wayne, Neb., 
has been absorbed by the Citizens’ Bank. 
The North Fairfield Savings Bank, of North 
Fairfield, O., is to reorganize asa State bank 
May 1. 
A. H. Jones, cashier of the First National 
Bank of Rugby, N. Dak., is the principal pro- 
moter in the organization of the Barton State 
Bank, of Barton, N. Dak. The bank has not yet 
been chartered. 
The Bank of Commerce and the State Bank of 
Sheridan, of Sheridan, Wyo., have consolidated 
and will continue under the style of the Bank 
of Commerce. B. F. Perkins will be president, 
and H. C. Alger cashier. 

The Traders’ National Bank of Clarksburg, 
W. Va., has resumed business. 

M, B. Newton, of Newton & Parish, of New 
Haven, Conn., died recently. 

C. A. Whitney & Son are now proprietors of 
the Farmers’ Bank at Lostant, Ill. 

The American National Bank of Fort Smith, 
Ark., has increased its capital to $200,000. 

The title of the National Bank of Bristol, of 
Bristol, Tenn., has been changed to the First 
National Bank. 

The Valley Bank of Grand River, Iowa, has 
been absorbed by the State Savings Bank. 

H. Wohileben formerly vice-president of the 
Merchants’ and Farmers’ Bank of Oxford, Miss., 
has recently died. 

Burlingame Bank, Burlingame, Kan. H. D. 
Shepard, president, is dead. 

Marquette State Bank, Marquette, Kan. P. 
F. Lindh, president, is dead. 

Great Barrington Savings Bank, Great Bar- 
rington, Mass. Charles J. Taylor, treasurer, 
dead. 


T. & E. C. Hankins are now proprietors of 
the Bank of Rayville, Rayville, Mo. 

The Citizens’ Savings & Trust Company of 
Cleveland, Ohio, has added to its advisory 
council from the former directors of the Pru- 
dential Trust Company: J. H. Sheadle, 8S. W. 
Croxton, L. B. Miller, W. R. Warner and E. 8. 
Page. The Prudential Trust Company was 
recently purchased by the Citizens’ Savings & 
Trust Company. 

At the recent annual meeting of the stock- 
holders of the Reserve Trust Company of Cleve- 
land, Ohio, T. S. Ingraham and Herman C. 








Investment Bonds. 

Messrs. Spencer Trask & Co., of New York, 
offer to investors, at a price to yield about 4.45 
per cent. income, the refunding mortgage 4 per 
cent. gold bonds of the Metropolitan Street 
Railway Company of New York City. These 
bonds were issued to retire $1,500,900 first mort- 
gage 5s of the Broadway & Seventh Avenue 
Railroad Company, and other underlying obli- 
gations of the Metropolitan Street Railway. 
Dividends at the rate of 7 per cent. per annum 
are guaranteed upon the $52,000,000 outstand 
ing capital stock of the company, which has a 
present market value of $57,000,000. The Met- 
ropolitan Street Railway Company owns and 
controls by lease or through subsidiary com 
panies a street railway system covering 435 
miles of streets, and comprising all the street 
railway lines on Manhattan Island and practi- 
cally all the lines in the Borough of the Bronx. 
Its franchises from the city and (with few un- 
important exceptions) those of the leased and 
controlled companies are unlimited as to dura- 
tion, and constitute the most important and 
comprehensive aggregation of municipal street 


was made vice-president. The directors chosen 
were: Luther Allen, Herman C. Baehr, Charles 
KE. Farrell, Adam Graham, T. 8. Ingraham, H. 
KE. McMillin, Ernest Mueller, Dr. A. O. Spence, 
George Bartol, H. B. Chapman, Thomas H. 
Geer, W. F. Hoppensack, John A. Kling, T. J. 
Moffett and Paul C. Searles. The directors re- 
elected all of the old officers and elected George 
Bartol vice-president. The officers are: Luther 
Allen, president; Adam Graham, John A. Kling 
and George Bartol, vice-presidents; H. A. Stahl, 
J. E. Graham and Paul D. Jones, assistant 
secretaries. 

The Century Corporation of Milwaukee, at 
their recent annual meeting, passed resolutions 
instructing an investment of from $15,000 to 
$25,000 in a new bank to be organized either in 
that city or at some other point in the State. 
The committee is now working on the proposi- 
tion, but.the exact location has not as yet been 
decided upon. 





BUSINESS OPPORTUNITIES. 
Requests from all Parts of the World tor 
Agents, Agencies, Etc. 

Address all inquiries regarding the following 
to Dun’s Review, International Edition, New 
York, U. 8S. A. 

(273) A commission merchant at Cape Town is 
willing to handle anything manufactured in the 
United States. 

(274) MaNurACTURERS’ AGENT.—An energetic, 
reliable man at Melbourne, with first-class con- 
nections throughout Australasia, desires Aus- 
tralasian agency for an American export house 
handling bar iron, angle, sheet, plates, galvanijed 
iron, tubes, wire and tin plates. 

(282) A leading merchant of Port-of-Spain, 
Trinidad, handling general merchandise, is de- 
sirous of representing American exporters. 


getic travelers, wishes to secure the agency of a 
first-class American manufacturer of gilt picture 
frame mouldings, etc. 

(284) Looxs, Erc.—A well-known firm with a 
good connection, wishes to represent throughout 
Australia a leading American manufacturer of 
locks and door furniture. 

(285) Firgarms.— A prominent American 
manufacturer of high-class firearms desires 
responsible agents in all of the leading cities of 
South America. 

(286) Aecznoy ror Havana, Cusa.—A respon- 
sible firm, capable of giving satisfactory refer- 
ences, and with some years’ experience in the 
Cuban market, desires representatives of whole- 
sale manufacturing and packing concerns, as 
well as of merchants. Correspondence solicited 
in Spanish, English or French. 

(287) Dry Goops.—A Spanish firm, well-con- 
nected in Spain, desires to represent American 
exporters in the dry goods line, viz., goods in 
large demand and easy sale in the Spanish 
market. 

(288) A German agency firm, connected with 
wholesale South German and Rhineland firms, 
desires to rep t responsible manufacturers in 
various lines. 

(289) Rues.— A well-known house in Céln, 
Germany, engaged in the manufacture of rugs, 
desires to obtain representatives in America who 
are thoroughly. conversant with their line of 
business. 

(290) Aczn?.—A house in Paramaribo, S. A., 
with excellent facilities and well acquainted 
with the trade, is desirous of acting as com- 
mission agent for United States concerns dealing 
in flour, fish, beef, pork, furniture, glassware, 
chemicals, ete. 

(291) Copper Wire, Tuses, Erc.—A manu- 
facturers’ agent in Barcelona for steel, metal and 
electrical supplies is anxious to represent an 
American house in copper goods, wire, tubes, 
ete., for electrical purposes. 














railway franchises in existence. 


Yr. 


(283) Gite MouLptnes.—A well-known Mel- - 
bourne firm, with a good connection and ener- | 
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INVESTMENT ‘NEWS. 


Bend Offerings. 

Hupson County, N. J.—Sealed proposals will 
be received until May 19 for the purchase of 
$500,000 Hudson County Park bonds. Securities 
bear interest at the rate of 4 per cent., are dated 
May 1, 1904, and mature in 50 years. All pro- 
posals should be addressed to John P. Egan, 
Clerk of the Board of Chosen Freeholders, and 
should be accompanied by a certified check for 
$5,000 made payable to the order of Stephen P. 
Egan, County Collector. Bidders may bid for 
the whole or any part of the issue. 

San Francisco, Cau.—Sealed proposals will 
be received until May 31 for the purchase of 
$5,280,000 3} per cent. bonds. All proposals 
should be addressed to Charles M. Fay, Clerk, 
and should be accompanied by a certified check 
or cash to the amount of $10,000. 

Grsppes, N. Y.—Sealed proposals will be re- 
ceived until May 9 for the purchase of $47,000 
44 per cent. bonds of Union Free School District 
No. 2, of the town of Geddes, Onondaga County, 
N. Y., maturing in annual instalments, be 
ginning December 1, 1907, and ending Decem- 
ber 1, 1933. All proposals should be addressed 
to Lamont Stilwell, Attorney, 933 University 
Block, Syracuse, N. Y., and should be accom- 
panied by a certified check for $2,000. 

Puawnix, Aniz.—Sealed proposals will be re- 
ceived until May 23 for the purchase of $67,500 
5 per cent. road bonds. Securities bear date of 
May 1, 1904, and mature in 1924, but optional at 
the rate of $13,500 annually from 1919 to 1923. 
All proposals should be addressed to W. C. 
Foster, Recorder, and should be accompanied by 
a certified check for $1,000. 

Hays, Kan.—Sealed proposals will be re- 
ceived until May 16 for the purchase of $25,000 
6 per cent. waterworks bonds. Securities are 
dated June 1, 1904. and mature in 20 years, with 
option to pay principal debt at date of maturity 
of any interest coupon after 5 years. They are 
in denomination of $1,000, but will be issued in 
smaller denomination if desired. All proposals 
should be addressed to W. H. Garrick, City 
Clerk. 

Van Wert, O.—Sealed proposals will be re- 
ceived until May 31 for the purchase of $30,000 
4} per cent. average 15}-year road bonds. Pro- 
posals should be addressed to J. M. Jones, Clerk 
of the Board of Trustees, and should be accom- 
panied by a certified check for $500. 

Canton, O.—Sealed proposals will be re 
ceived until May 15 for the purchase of $35,000 
15-year average refunding bonds. Bidders are 
required to fix rate of interest. All proposals 
should be addressed to A Ashbrook, Auditor. 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 

Huntineton County, Inp.—Sealed proposals 
will be received until July 1 for the purchase of 
$160,000 3} per cent. bonds, maturing serially 
from 1914 to 1923, and for $100,000 3} per cent. 
bonds, maturing in 1924. Securities are issued to 
pay for the new court house now building. All 
proposals should be accompanied by a certified 
check for 3 per cent, of the amount bid for. 

Bretmar, N. J.—Sealed proposals will be re- 


‘ceived until May 17 for the purchase of $25,000 


4 per cent. improvement bonds and for $35,000 
4 per cent. funding bonds. Securities bear date 
of May 1 and mature in 30 years. Denomina 
tion, $500 each. All proposals.should be ad- 


dressed to Abraham Berton, Borough Treasurer, . 


and should be accompanied by a certified check 
for 3 per cent. of the amount bid for. 

CampEN, N. J. Sealed proposals will be re 
ceived until May 10 for the purchase of $200,000 
34 per cent. water bonds, maturing in 30 years. 
All proposals should be addressed to Edwin 
Delacroix, Chairman of the Finance Committee, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 


MiroHet County, 8S. Dax.—Sealed proposals” 


will be received until May 16 for the purchase 








of $100,000 10-20-year bonds, bidder to state rate 
of interest desired. All proposals should be ad- 
dressed to W. H. Myrick, Clerk, and should be 


accompanied by a certified check for 10 per cent. 


of the amount bid for. 


Reaping, Pa.—Sealed proposals will be re- 


ceived until May 24 for the purchase of $545,000 
4 per cent. semi-annual bonds. 

Conozs, N. Y.—The city authorities will sell 
at public auction on May 11 $173,795 public im- 
provement bonds. Securities bear interest at 
the rate of 4 per cent. Of the total issue, 
$76,909 becomes due in 1 year, and the remain- 
der matures from 1911 to 1922. 

MANSFIELD, O.—Sealed proposals will be re- 
ceived until May 21 for the purchase of $25,000 
5 per cent. 12}-year water works and reservoir 
bonds. At the same time proposals will be re 
crived for the purchase of $10,000 5 per cent. 54 
year water works bonds. Bids should be made 
separately, and should be addressed to the City 
Auditor. A certified check for 10 per cent. of 
the amount bid for is required with all bids. 

RENSSELAER, N. Y.—-Sealed proposals will be 
received until May 17 for the purchase of 
$22,702.71 4 per cent. bonds maturing as follows: 
$702.71 on June 6, 1905, and $1,000 in each year 
thereafter until fully paid. Securities are is- 
sued for paying the city’s share of the expense 
of new pavement contracted for by the Council. 
All proposals should be addressed to Philip J. 
Gompt, City Treasurer, and should be accom- 
panied by a certified check for 2 per cent. of the 
amount bid for. 





Bend Sales. 

New Yor« City.—The $32,000,000 3} per cent. 
corporate stock maturing in 50 years, and the 
$5,000,000 34 per cent. 10-year assessment bonds- 
were awarded at an average price of 100.94 and 
100.13, respectively. Of the corporate stock 
$21,163,500 were awarded to a syndicate com- 
posed of Kidder, Peabody & Co., Baring, Magoun 
& Co. and Fisk & Robinson at 100.7913. J. & W. 
Seligman & Co. and Edward Sweet & Co. re- 
ceived jointly $10,000,000 at prices varying from 
100.88 to 101.53. The balance was awarded in 
small amounts at prices ranging from 101.05 to 
100.96. Of the $5,000,000 34 per cent. assessment 
10-year bonds, $4,562,550 were awarded to a syndi- 
cate composed of Harvey Fisk & Sons, Speyer 
& Co., Kuhn, Loeb & Co., National City Bank 
and Vermilyea & Co. at 100.08. The remaining 
$437,450 were awarded to various parties at from 
103 to 100.15. 

AuLBany, N. Y.—Of the $115,000 3} per cent. 
1-20-year serial tax-exempt refunding post-office 
bonds, $105,000 were purchased by the Controller 
for the Washington Park sinking fund, and the 
remaining $10,000 was awarded to the Commerce 
Insurance Company at par. 

PaTERSON, N. J.—The $40,000 4 per cent. build- 
ing and the $35,000 4 per cent. renewal bonds, 
maturing in 20 years, were awarded to Farson, 
Leach & Co. at 101.53. 

BipvEFORD, Mz.—The $50,000 4 per cent. 10- 
year refunding bonds were awarded to George 
A. Fernald & Co. at 104.32. 

ORANGE, N. J.—The $65,000 4 per cent. bonds 
and the $20,000 4 per cent. street assessment 
bonds were awarded to the sinking fund at par. 

West Bay Crry, Micu.—The $60,000 5 per 
cent. 1-6-year improvement bonds were awarded 
to Spitzer & Co. Price not stated. 

JacKson, Miss.—The $25,000 5 per cent. 19}- 
year average bonds were awarded to Fuller, 
Parsons & Snyder at 105.50. 

GLovcesTER, N. J.—The $59,000 4 per cent. 
20-year street improvement and sewer bonds 
were awarded to the Provident Life & Trust 
Company at par. 

HoMESTEAD, Pa.—The $100,000 4 per cent. 
bonds were awarded to N. W. Harris & Co. at par. 

ScHonarig, N. Y.—The $20,000 school bonds 
were awarded to George N. Hahn at 100.53. 

GREENVILLE, Miss.—The Mississippi Levee 
Commission have disposed of $60,000 of $1,000,000 
bonds to A. J. Aldridge at par. 








Metropolitan Street Ry. 
Refunding Mortgage 4% Bonds. 


tstandin 15,130 
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The Company owns and operates 
‘all street railways in New York City, 
coveri about miles, and owns 
the m important and comprehen- 
sive aggregation of municipal street 
railway franchises in existence. 


Guaranteed dividends at rate of 
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000,000 stock, having market value | 
of $57, 200,000. 


Price to yield 4.45% income. 
Descriptive circular on request. 
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Wruam, ALa.—The city has sold $2,500 school 
bonds to C. A. Nolan, of Ensley, at par. 

Tgxas—StTatTe.—The permanent School Fund 
of Texas now has a cash balance of $200,000, 
and the Board of Education is anxious to pur- 
chase road and bridge bonds which may be 
issued by the various counties. 

PORTLAND, Mze.—The $200,000 temporary loan 
in anticipation of taxes was awarded to Loring, 
Talman & Tupper at 3.29 per cent., plus 50 
cents premium. 

Rockport, Mass.—The $10,000 6 months’ loan 
was awarded to Loring, Talman & Tupper at 
3.24 per cent. discount. 

ALBUQUERQUE, N. Mex.—The $34,000 school 
bonds were awarded to N. W. Harris & Co. at a 
premium of $4,275. 

JACKSON, Miss.—The $25,000 5 per cent. 20- 
year building bonds were awarded to Fuller, 
Parsons & Snyder at par, accrued interest and a 
premium of $1,373. 





Bonds Authorized. 

Yonkers, N. Y.—Governor Odell has signed 
the bill authorizing the issuance of $300,000 
bonds for water purposes. 

Kansas City, Mo.—Both branches of the City 
Council have passed an ordinance providing for 
the issuance of $225,000 city hospital, $200,000 
park and $100,000 fire protection bonds. 

CoLumBus, Miss.—It is said that the city has 
decided to issue $60,000 bonds. 

Conway, N. C.—The city has voted to issue 
$10,000 5 per cent. 20-year school bonds. 

GreENE, N. Y.—The Governor has signed a . 
bill authorizing the issuance of $52,500 village 
bonds, the proceeds to be used in establishing a 
water system. 





Miscellaneous. 


MILWAUKEE, Wis.— Ordinances have been 
introduced in the City Council which provides 
for the issuance of $720,000 4 per cent. 1-20-year 
serial bonds for various improvements. 

BALTIMORE, Mp.—The mayor has signed the 
the $6,000,000 dock loan ordinance, and the 
people will vote on the proposed issue of city 
stock on May 17. 

LovuIsvILLe, Ky.—An election will soon be 
held for the purpose of voting upon a pro- 
position to issue from $3,000,000 to $3,500,000 34 
per cent. bonds for additional sewers. 

GREENWOOD, Miss. — Another election has 
been called to vote upon the proposed issue of 
$125,000 bonds for electric light, waterworks and 
sewer purposes. 

Sau? Lake Crry, Uran. —The city authorities 
have called for pa on on before June 1, 
1904, bonds amounting to 000 bearing 
of July 1, 1892. Payment en be made with 
interest at the rate of 5 per cent. 

Macon, Ga.—The mayor expects to place the 
$60,000 auditorium theo with a local ation 

Connors, N. Y.—The Common Council has 
“p roved the bill which provides for an issue of 
$100,000 bonds for: betterment of the water 


supply. 
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ritian N Col 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


929 Market Street, Philadelphia 


@ 58-61 MAIDEN LANE, NEW YORK 
w 























THE “SOHMER” HEADS THE 
“LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, 0>z,Ss'estgom 


in ‘imo > a 
Sth Avo., cor. 22d =. York. 








TRAVEL. 


TRAVEL. 





Virginia Hot Springs. 


2,500 Feet Elevation in the Virginia Mountains. 





Where the Climate, Waters, Baths, Hotels and 
Scenery have no equal in America. 





Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Swimming Pool, excellent 


livery and all out-door pastimes. 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Broker’s office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and cbservation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union 


Compartment Car from New York without change 


Excursion tickets and Pullman reservation at C. & O, offices, 362 and 1354 Broadway, New York, and 


offices Pennsylvania R. R. and connecting lines throughout the country. 


Hotel rates, bookings and specific information on application to FRED STERRY, Manager, Hot 


Springs, Va. 


For pamphlets and general information as to route, rates and service address H. W. FULLER, G. P. A., 
ashington, D. C. 








FINANCIAL. TRAVEL. 











FLORIDA = 


SUGGESTS 











ATLANTIC COAST LIN ail 
and its famous trains 1 sual 
“NEW YORK AND FLORIDA eat = Se va 
SPECIAL” , | Ae 
“FLORIDA AND WEST INDIAN SS 4 i’ 
~~ UMITED” ogee in 
UNBXCELLED > | yi |) 
FOR LUXURY No 
AND COMFORT . Be 


For rates, schedules, maps, etc., write | 
G . BD. “ECHKER, 
SEO. B. SECKE 


Agent r Department, 
1161 Broadway, New York. 
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Signature 
Card Outfits. 


CLARKE & BAKER 


(INCORPORATED): ’ 
258 Canai Street cor. Elm Street, 
New York, 
925 Chestnut Street, Philadelphia. 








SEND FOR CATALOGUE No. 16. 








TRAVEL. 





FACTORY SITES 


AND 


FACTORY BUILDINGS 


ON THE 








For information about them, 
address : 


W. P. COLTON, Industrial Agent, 


LACKAWANNA RAILROAD, 


26 Exchange Place, New York. 


The 
io Four’ 
A Railroad 


Of the People 
Operated 
For the People 


And Recognized 


By the People 


As the standard passenger line ef the Cen- 
tral States. 2,500 miles of railway in 























Gen’] Pass 4 TEtAgt. Asst.Genl?.4T.A. 
CINCINNATI, OBIO. 
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First National Bank 
: OF CHICAGO. 


Capital, - $8,000,000 
Surplus, - $5,000,000 


Foreign Exchange, Bonds. 
Accounts of Merchants,Corporations, 
Banks and Bankers solicited. 


HASKINS & SELLS, 


Certified Public Accountants, 

NO. 30 BROAD STREET, NEW YORK. 
30 COLEMAN STREET, LONDON, E. C. 
CABLE ADDREss, “ HASKSELLS.” 
CHicaco, 8T. LOUIS, OLEVELAND, PITTSBURG. 


PITT & SCOTT, Ltd. 





Parts Abroad, 


39 Broadway, New York. 138 Milk St., Boston. 
AND AT 
ALL IMPORTANT POINTS ABROAD. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
261 & 3683 WASHINGTON ST., NEW YORK. 








Remington 


| Billing Typewriter 


writes bills, statements, and tabular forms of all 
kinds, no matter how intricate, with fawice the 
speed of the pen. 

Its use insures legibility, neatness, and accuracy, 
and it repays its cost quickly in economy of time, 
labor, and space. 

Adaptable to all billing systems, including daily 
entry billing, multiple billing, and every variety of 
bill and charge. 

Full information furnished on request. 


al i 
ie ie 
imine 
Hout al 
Ha a 
ie 


fie 





Remington Typewriter Company 
327 Broadway, New York 








Worlds Fair. St este, 
Héad Office, 509 Broadway, NewYork 





Foreign Express Forwarders to all | 


| Through ihe Heart of the Old South 


(60WARD F. COST, CHARLES B. RYAR 





































IBSON & WESSON, 
GENERAL 
INSURANCE AGENTS & BROKERS 
«= «97 & 69 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 


DON'T RENE 


WITHOUT FIRST EXAMINING THE 
PREFERRED'’S ‘‘ PROGRESSIVE’ POLICY. 
It is sold only to business and professional men 


and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


200 BROADWAY, NEW YORK. 





Your Accident 
Insurance 











TRAVEL. 


Seaboard | 


AIR LINE RAILWAY 








Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Dally Service 








3.¢ SORTON, Eastern Passenger Agent, 
1183 Breadway, Kew Yerk. 


Trafic Manager. Gen’l Passenger Agent. 


: PORTSMOUTH, Va. 


